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NEWS SUMMARY 


GENERAL 


to topple 


Tensions in Zimbabwe between Mr 
Cfo Robert Mnpbe’s Zatm-PF Govern- 
L. B»enL end. Mr Joshua Nkomo’s op- 
a position Zaps party heightened as 
min i s ters Warned Zapu for banditry 
and i&ddent activity, in Matsbele- 
land. 

^ ... Dr Sekermayi, Minister for Se¬ 

curity, said the. dissidents were try- 
ing to achieve Nirtual secesaon,'' 
^ while the Zapu leadership was try 
ing to topple the Government,. 

Another security minister, Em- 
merson Munangawa, daimai- se¬ 
nior politicians were intimately in¬ 
volved in managing the dissident 
campaign. 

•s Kohl moves ahead 

—West Germany’s Enmid opinion poll 
(Qft shows Chancellor Helmut Kohl's 

^7 Christian Democrats surging ahead 

^ and forecasts they will get 49 per 

**' cental the vote inthe March Belee- 

tion.. . - 

.Ui : • 

Rioting in. Assam 

The Indian army was patrolling the 
Mangaldol district of Assam after 
■m pre-election riots in wjnch two peo- 

pie died when police opened fire, 
rjf; Page 3 ‘ 

Si Lagos arson charge 

‘••f Nigerian newspaper cohnhnist Ray 

*-' Ekpu was. .charged. with burning 

.» • dawn ; • the ' telecommunications 

building in Lagos last week, hfigeri- 
—. an crisis, Pagel4 - 

M Poland closes UPI. 

m- Polish aathoriti enclosed the offices 

of United .Press .Intemationai in 
2S. Warsaw^ TtS . G5- otaeawndent,. 
Ruth Gruber, .was Tixpetied ' last 

' . . 

Izvestia editor goes 

The edltor of 4he Soviet govern-, 
ment.dagy Izvestia, Pyotr Alexey 
ev, 70, fcas been replaced by Lev 
Tafcinov/ tiie man he succeeded 
sewa-years ago. _ . 

NewZeaiand switch 

New Zealand's opposition Labour 
Party elected lawyer .David Lange 
aslts- leader to: replace iormar pre¬ 
mier Bill Rowling. .' . . 

Greenland stop .. 

The European Copantission took the 
first step to ExaoiathereenlBnd's de¬ 
parture tarn the EEC by proposing 
that it be : given privileged overseas 
status. -' . 

Thai army move 

Thaila nd?* Kmg Bhumibol Adulya- 
dej: summoned ah emergency ses¬ 
sion of iparlimhent.te alter the con¬ 
stitution tb allow the array-dominat¬ 
ed senate to retain its powers. 
Page3_" 

Plutonium Tor sale’ 

British arms dealer Gary Howard, 
giving evidence 'against Ian Smal¬ 
ley in Dallas, Texas, said he once 
knew of “weapons-. grade” plutoni¬ 
um for sate lly fbrrner^Portuguese 
mercenaries. 

Hpunded out 

.Autiiraities' to ~ Bali' have, told 
owners of imported dogs' to ship 
their pets ou t of -the tourist island to 
. keep tt free ot rabies; 

Detention denied 

East Germany denied fbrmer world 
champion .figure-skater Anett Po- 
eUsch had.been detained for trying 
to flee the hountty; . 


410 r=- 

FT-ACTUARIES 
400- ALL-SHARE 
INDEX m 


F.t MDKSTRttl 

640 - OROMAinr 


BrtdSyA.. - 

ftretfsToll since its June invasion 
.of Lebanon is..-466 killed, 2,567 
wwatfecl. - r - 

FMs .homhs exploded at a water 
punning statjpn^near Maseru, Les- 

■oiho.'. ' '' ' ".: 7 


• EEC authorised Greece to place 
restrictions ou 11 products from 
other EEC countries until the end of 
the year. 

- • SPAIN’S current account deficit 
narrowed by more than S9Q0m last 
year to just over $4bn. 

• ITALY'S Government will short¬ 
ly consider a plan to cut steelmak¬ 
ing capacity by 2.4m tonnes. PageS 

• GENERAL DYNAMICS, the U.S. 
defence contractor, announced al¬ 
most doubled fourth-quarter net 
parmnff s of $64.Ira against last 
year's S32JJm on sales of Slaton 
compared to S1.23bo. Full year prof¬ 
its rose to S132Am from S124.1m on 
sales ofS6.15bn against S4.76bn. 

• DOW CHEMICAL of the \JS. re¬ 
ported a 30 per cent drop in net 
earnings to 5399m last- year. 
Page 17 

• SPANISH Government has 
waived compulsory deposits rules 
in order to facilitate the rescue of 
Banco Urquijo. Page 17 

• PAN AM, the VS. airline, report¬ 
ed a larger than expected net loss 
for the year of 5485m, after a loss of 
S272.9ra in the fourth quarter. 
Feature, Page 16 

• DOME PETROLEUM plans to 
sell 10.3m shares, half its stake in 
Transcanada Pipeline for CS25(hn 
(U$$20$m). Page 17 
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BUSINESS 

London 
equities 
reach 
new high 

I LONDON: equities advanced as 
investors saw signs of cheaper in¬ 
ternational money. The FT Indus¬ 
trial Ordinary index jumped 14-6 to 
a record 646A. The FT-Actuaries 
index added 14 per cent to a 
bestever 403J2. Government Secu¬ 
rities rose, with some longs op IK 
and shorts 4L Page 25. FT Share In¬ 
formation Service, Pages 30,31 

. • WALL STREET: Dow Jones In¬ 
dex closed up 2A2 at 106466, Pages 
25-28 

• TOKYO: Nikkei Dow fell 116.76 
to 7J99L29. Stock Exchange index 
lost 6 l 67 to 582 jD 4 Pages 25.28 

HONG KONG: Hang Seng index 
was 6.73 lower at 888^8. Pages 23, 
28 ■ 

t AUSTRALIAN al-shares Index 
tumbled 17.4 to 527.7. Pages 25,28 

# FRANKFURT: Commerzbank 
index gained 6.7 at 757. Pages 25,28 


Germany’s jobless 
total hits 2.5m 
post-war record 

BY STEWART FLEMING IN FRANKFURT 

Unemployment in West German surged to a record post war high of almost 
2L5m in January, posing a major challenge to the right of centre coalition 
headed by Dr Helmut Kohl in the approach to the general election on March 6. 


The increase, which takes the un¬ 
employment rate to 102 per cent 
compared with 9.1 per cent in De¬ 
cember, is much sharper than had 
been widely expected. And there 
are fears in the Government that 
the figures for February may be 
even worse. 

Government ministers moved 
quickly in an attempt to reduce the 
electoral threat Dr Kohl called on 
the West German Trades Union 
Federation to work with the coali¬ 
tion Government of the Christian 
Democrats, Christian Social Union, 
and Free Democrats to overcome 
the unemployment problem. 


dustrial orders in the Federal 
Republic in December. 

It is the second consecutive 
month in which figures for new or- 


economic activity in the industrial 
sector, have increased. 

In November and December new 
orders were up by 7.5 per cent in 
real terms compared with the previ¬ 
ous two months. The increase was 


entirely the result of the strength of omy will show no overall real 


the domestic market where orders 
were ahead by 10 per cent. 

Foreign orders were down by 0.5 
per cent in this period, partly be- 


He suggested that the unions cause of a hefty 5.5 per cent toll in 
(traditional supporters of the rival December. 


Social Democrats) join discussions 
with the Government and the em¬ 
ployers on tackling unemployment 


However, it is generally thought 
that the rise overstates the underly¬ 
ing strength of order books. The ex- 


Herr Josef Sting. 1, president of piry of the Government's invest- 
the Federal Labour Office said un- ment subsidy at the end of the year 
ehJployment had risen sharply in is one fantnr which bas encouraged 
spite of the mild winter weather, an companies to bring forward orders 
increase which reflected continuing which might otherwise have been 


weakness in the economy. 

But Dr Kohl claimed that signs of 


postponed until the new year. 

In addition, in some industries or- 


a revival in economic activity this ders are being written with a clause 
year were appearing. He cited fig- which allows them to be cancelled 


• DOLLAR fell to DM 2.465 (DM 
2A95X FFr63825 (FFr7.0775). SwFr 
2.619 (SwFr 2.0475) and Y238.75 
(Y24225): Ite Bank of En^and 
trade-weighted index was 12L3 
(122.I).Page-32 ............. 

• STERLING rose L ceal to &L525 
but fell to DM 3.755 (DM 3.7825), 
SwFr 3X8 (SwFr 3J025), FFr MJK 
' (FFr 10.72) and Y3645 (Y36725L Its 
trade-weighting was 80S (8L2). In 
New York the pound closed at 
SL52375-Page32 

• GOLD rose S3 to $5025 in 
London. In Frankfurt and Zurich it 
gained $5 to $5635. In New York 
. the Comex February settlement 
was $496.7- ($507.3). Page 29 ' 

• ZINC: three producers have cut 
posted prices in Europe from $800 
to 750 a tonne-Page 29 

• SOVIET UNION hopes to boost 
bilateral trade .with China by 40 per 
cent this year following a similar 
rise last year. 

- • ISRAEL'S foreign debt servicing 
m the- coming fiscal year could 
reach $2Jibn l equal to total U£. aid. 


Grundig pushes merger 
as 2,000 jobs are cut 


BY OUR FRANKFURT CORRESPONDENT 


GRUNDIG, the West German con¬ 
sumer electronics concern', yester¬ 
day launched a bitter attack on poli¬ 
ticians, trade unions and the media, 
blaming them collectively for its de¬ 
rision to make 2,000 of its 30,000 
workforce redundant 

In a move which will be seen as 
an attempt to increase the pressure 
for early approval of its plan to 
merge with the French electronics 
company, Tbomson-Brandt, Grun¬ 
dig said that six of its factories 
would be affected by the redundan¬ 
cies. One of them, in Dachau would 
be dosed. 

Grundig said that in recent 
months it had kept employment lev¬ 
els at these works above its imme¬ 
diate needs, partly on account of 
the Christmas period but also be¬ 
cause of the employment situation 
in the country. 

“A vital consideration, too, was 
that the planned cooperation with 
Thomson-Brandt - in particular 
with its German subsidiaries - 


could offer possibilities for employ¬ 
ment in G run dig’s German plants,” 
the company said. It added: “Be¬ 
cause the negotiations with the 
French company have been deci¬ 
sively influenced through politcal 
factors, by the trade unions through 
the works councils, the reaction of 
employees and above all through 
the mass-media, the board of the 
company must now plan for the 
1983r84 financial year on the basis 
of the sales prospects of Grundig 
alone.” 

Grundig said the recently post¬ 
poned merger with the A£G-Tele- 
funken consumer electronics sub¬ 
sidiary, Telefunken, could also have 
had a positive impact on employ- 
menti 

Instead, the company now had to 
plan for much reduced sales, parti¬ 
cularly in the video-recorder sector. 
This, together with technical 
changes in production, meant that 
fewer workers were needed. Grun¬ 
dig added that its cautious planning 


“corresponds to the consistent de¬ 
mands from workers’ representa¬ 
tives for a restrained business poli-, 
cy.“ 

Grundig’s announcement comes 
amid widespread confusion and 
speculation about the prospects of 
Thomson-Brandt completing its ac¬ 
quisition of control of Grundig. 

Discussions have been held this 
week about the possibility of the 
West German companies Siemens 
and Robert Bosch playing some - 
albeit unidentified - role in Grun- 
dig's future alongside Thomson- 
Brandt and the Dutch electrical 
concern, Philips. 

Behind these considerations lies 
the widespread political opposition 
to the French concern taking ma¬ 
jority control of the company, to 
which Grundig referred in its state¬ 
ment yesterday. 

Tborn-EMI may build JVC televi¬ 
sions. Page 16 

Background, Page 17 


Thyssen losses continue 


BY JAMES BUCHAN IN BONN 

THYSSEN. the diversified West 
German industrial group that is Eu¬ 
rope's largest private steelmaker, 
reported net losses in the year to 
last September marginally down 
from DM 68m to DM 66m (S26m). 

In a year when operations were, 
badly hampered by difficulties at 
Thyssen's main U.S. subsidiary. 
The Budd Company, the group 
managed to increase sales revenues 
(excluding intra-group) by 9 per 
cent to DM 30.6bn. 

A good performance by Thyssen 
Industrie within the capital goods 
division and “double-figure” profit 
on steelmaking were wiped out by 
the draining of more than DM 350m 
to Budd during the year. 

Thyssen will pay a dividend of 
DM 2 per DM 56 share, the level set 
in 1980-81 and half the payout of the 
year before. 

Dr Dieter Spethmann, chief ex¬ 
ecutive, said that in the last quarter 
of the 1982 calender year, monthly 
sales were down an average of 12 
per cent on the equivalent period of 


1981 and there were double figure 
declines in all divisions, except 
Thyssen Industrie. 

In the face of the catastrophic 
state of the West German steel in¬ 
dustry since last summer. Dr Speth- 
mann pressed the Bonn govern¬ 
ment for “material backing" for a 
new crisis plan, which envisages 
the merger of the steel and special 
steel operations of Thyssen and 
Krupp. 

In remarks that contrasted 
strongly with his tempered opti¬ 
mism 12 months ago, Dr Speth- 
mann pointed to weaknesses in all 
areas of Thys sen's business: 

• Steel: Still accounting for 24 per 
cent of the group's sales, the steel 
division came back from operating 
Joss of more than DM 300m to a 
small profit in 1981-82, thanks to 
higher steel prices. However, the 
collapse in domestic and foreign de¬ 
mand since then bas meant a 30 per 
cent decline in steel production and 
a 26 per cent drop in sales in the 
last quarter of the calender year 


compared with the same 1981 peri¬ 
od. 

• Special steels: A similar collapse 
in demand, and a sharp increase in 
imports, caused sales in in this divi¬ 
sion almost to stagnate, in the last 
quarter of calendar 1982, orders 
booked fell a full 23 per cent 

• Capital goods: Rationalisation at 
Thyssen Industrie, whose domestic 
operations largely consist of units 
taken over from Rbeinstahl in 1973, 
contributed to DM 165m in pre-tax 
earnings. However, the DM 5.7bn of 
orders in hand at the end of Sep¬ 
tember at Thyssen Industrie, is 
shrinking in the face of weak do¬ 
mestic industrial investment 

• Steel trading and construction: 
Weak demand for steel products in 
the U5. undermined a “satisfacto¬ 
ry" result for the division in 1981-82, 
but Dr Spethmann hoped that the 
lower sales in the tost quarter of 
calendar 1982 would not prove last¬ 
ing. 

Lex, Page 16 
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HungaFjp 
to set up 
free trade 


zones 


ures showing a sharp rise in new in- after the general election - a move 


designed to protect companies if 
they feel the election results are un¬ 
favourable to the corporate sector. 
On the other hand, signs of are- 


ders, a rough forward indicator of viva! of demand are not limited to 


the investment goods sector. Both 
consumer goods and production 
goods orders in the domestic mar¬ 
ket have also risen. 

But most economists are con¬ 
vinced that the West German econ- 


growth this year even if a slight re- j 
covery sets in towards the start of 
1984. i 

Moreover, even strong growth is, 
not expected to result in a substan¬ 
tial reduction in unemployment in 1 
the next few years. 

B Unemployment in Norway, until 
recently almost negligible com¬ 
pared with levels in the rest of Eu¬ 
rope, is now at a post-war high. The 
total reached 67,600 in January, 
more than 4 per cent of the labour 

Continued on Page 16 
Moscow trying to influence vote’. 
Page 2; UK unemployment rises. 
Page 16 


By David Buchan, East Europe 

Correspondent, in Budapest 

HUNGARY has decided to set up 
customs-free zones for joint ven¬ 
tures involving foreign compa¬ 
nies and local enterprises, in a 
move to boost exports that is vir¬ 
tually unprecedented in Com- 
econ. 

The new decree creates “off¬ 
shore” manufacturing bases. Du¬ 
ty on raw materials and compo¬ 
nent imports would not be paid if 
the end product was re-exported, 
and import tariffs would only be 
levied if the product was sold in¬ 
side Hungary. 

Joint ventures in the new* cus¬ 
toms-free zones will also be 
freed of many Hungarian regula¬ 
tions on wages, prices, invest¬ 
ment and even on cars. 

Since the new decree came in¬ 
to force last month one 115. com¬ 
pany has already offered to set 
up a customs-free joint venture 
frith a local concern. Budavox, 
for the manufacture of printed 
circuits, according to Mr T. An¬ 
tal peter, director general of the 
Foreign Trade Ministty. 

Despite relatively liberal joint 
venture legislation, allowing free 
repatriation of profit and invest¬ 
ment. Hungary has so tor only 
attracted 11 foreign joint ven¬ 
tures Onto its soil, though it has 
nearly 76 trading and marketing 
joint ventures abroad, including 
four in the UK. 

With these new zones “we will 
at least know that if we are not 
getting any new joint ventures, it 
is due to the poor world business 
dimate, not to Hungarian obsta¬ 
cles,” Mr Antalpeter aid. 

In return for a S600m IMF 
standby loan. Hungary has this 
year pot itself under an IMF pro¬ 
gramme whose main goal is a 
S600m surplus on current ac¬ 
count for the country. 

This would entail increasing 
this year's trade surplus to SI bn, 
compared to S700m in 1982. Hun¬ 
gary feels it needs to attract more 
Western co-operation in increas¬ 
ing its exports to markets outride 
the EEC Sixty per cent of its con¬ 
vertible currency earning ex¬ 
ports go to the Common Market, 
but Hungarian officials complain 
of growing protectionism there. 

There are around 400 freeports 
or five trade zones in the world, 
including Hong Kong, Hamburg, 
Panama and Miami among tbe 
biggest. In the Far East, they are 
believed to have created over 
200,060 jobs. Last month, it was 
reported that Yugoslavia was 
about to establish one and that 
China was considering the idea. 


BNOC will 
backdate any 
oil price cuts 

BY CARLA RAPOPORT AND ROGER MATTHEWS IN LONDON 


BNOC, Britain’s lead trader of 
North Sea crude, bas told suppliers 
that any cut in the oil price is likely 
to be backdated. This is a move de¬ 
signed to prepare suppliers for tow¬ 
er revenues and to ease the pres¬ 
sures from customers who ore cla¬ 
mouring for an immediate cut in 
price. 

Officially, the company will state 
only that negotiations with custom¬ 
ers and suppliers are continuing. 
Major suppliers said yesterday, 
however, that BNOC had establish¬ 
ed the notion of backdating a price 
cut, possibly to February 1, in order 
to put off an immediate price cut 
which many fear could undermine 
the international oil market. 

It now' appears that the company 
will complete its talks in a week or 
two. further underlining tbe widely- 
held view within the industry that 
oil prices will fall around the middle 
of this month. 

BNOCs move, however, did not 
go very far towards placating many 
large customers yesterday, who 
want the official price of North Sea 
oil, now S33.50, to fall more towards 
the spot market price of around S29. 

Gulf Oil. one of the UB. majors, 
yesterday raised the possibility that 
it might cut back its liftings of oil in 
the North Sea if the price did not 
fall soon. “We are still in talks." a 
Gulf executive said last night, 1>ut 


our lifting volumes will be deter¬ 
mined by price." 

Industry officials said last night 
that Guff had turned down a cargo 
of oil from the North Sea this week 
and diverted a ship en route to the 
North Sea back to Europe. 

In Tokyo, the Mitsubishi Oil Com¬ 
pany refused to confirm or deny' 
persistent reports that it had con¬ 
tracted to buy 900.000 barrels of oil 
from Kuwait at a discount of nearly 
54 from the previous 532.50 a barrel. 

Reports said that Mitsubishi ex¬ 
pected to lake deliveiy of the oil to¬ 
wards the end of this month. The 
company has been buying about 
27.000 b/d from Kuwait under long¬ 
term contracts. Kuwaiti officials de¬ 
nied earlier this week that dis¬ 
counts were being offered. 

Further indications of growing 
pressure on Nigeria to reduce its 
prices came in a statement from Mr 
Alex Ekwueme. the vice-president. 
He told Nigerian newspaper editors 
yesterday that no oil had been ex¬ 
ported for the past five days. Nigeri¬ 
an output dropped last month to an 
estimated 800,000 b/d. 

Mr Marc Van Nguema, the secre¬ 
tary general of the Organisation of 
Petroleum Exporting Countries 
(Opec), said yesterday during a visit 
(o Venezuela that there would not 
be just a single response to the 

Continued on Page 16 


Fraser decides snap 
election in Australia 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


AUSTRALIA will hold a general 
election on March 5. in which the 
key issues will be wage inflation, 
and economic management 

In a day of drama that rivalled 
the sacking of the Whitlam Labor 
Government in 1975, Mr Malcolm 
Fraser, the Liberal-National party 
coalition leader, yesterday an¬ 
nounced a double dissolution of 
Parliament At the same time Mr 
Bill Hayden stepped down as leader 
of the Labor party (ALP). 

Mr Hayden's successor, Mr Bob 
Hawke, is a former president of the 
Australian Council of Trade Unions 
(ACTU) and will prove a formidable 
opponent in a contest that will be 
bitterly foughL 

The stock market reacted violent¬ 
ly. The all-ordinaries index fell 17.5 
points (3 2 per cent) to 527.7 with a 
far bigger fall of 6.4 per cent in the 
Metals and Minerals index. 


Investors are worried by uncer¬ 
tainties over Labors economic pro¬ 
gramme. The greatest concern in¬ 
volves Labor's plans for minerals 
and energy. 

The Liberal National Party coali¬ 
tion holds 73 seats in the House of 
Representatives, to Labor's 52. To 
gain office, Labor needs an across 
the board swing of about 1.5 per 
cent- The Senate is already con¬ 
trolled by Labor and the Demo¬ 
crats. 

Mr Fraser called the election be¬ 
cause of what he said was a “con¬ 
certed attempt” by the unions, 
backed by the ALP. to wreck the 
Government's wages pause. 

“Excessive wage increases have 
been a major cause of our economic 
Continued on Page 16 

Hawke profile. Page 3; Editorial 
comment, Page 14 
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The Minolta EP710 is the biggest star in 
our range of plain paper copiers. 

No role is too big for tk* EP710. 

Speed, versatility and reliability are just 
three of its many bundiLs.l'hc EP710 delivers 
30 A4 copies every 60 seconds, multiple copy¬ 
ing up to 999 sheets with automatic count¬ 
down. It was the lirst copier to oiler enlarge¬ 
ment and reduction. 
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EUROPEAN NEWS 


Brussels rejects half 
Greek import curbs 


BY JOHN WYLES IN BRUSSELS 

THE EUROPEAN Commission 
yesterday turned down about 
half Greece's proposed package 
of import restrictions by agree¬ 
ing to trade controls for the 
rest of this ye:r on only 11 pro¬ 
ducts, account ng for less than 
1 per cent o: Greece's trade 
with its EEC partners. 

While not wishing to quarrel 
with the receit 15.5 per cent 
devaluation of the drachma, the 
Commission was not keen to set 
a tolerant precedent on import 
controls which might encourage 
other raerabi r states with 
severe balance of payments 
problems to s*ek similar solu¬ 
tions. 

Athens had sought approval 
to hold down to 1960 levels 
Imports of 22 products, totalling 
just under Z per cent of 
Greece's trade with its Com¬ 
munity partners. As well as 
halving the list products to be 
controlled, the Commission has 
also raised the potential import 
ceilings by basing them on 
average imports in 1981-82. 

Nevertheless the Brussels’ 
decision is an LCknowledgement 
of the Greek case that some of 
its industries—which are mostly 
based on very small units—were 
suffering serious damage 
because of import penetration 
from other EEC countries and 
also third countries. 

According to the Commission, 
Greece's defici. with its Com¬ 


munity partners has risen from 
one-third of its total visible 
trade deficit In 1981—its first 
year of membership—to two- 
thirds last year. 

On a case-by-case basis, the 
Commission's analysis confirms 
a growing loss of competitive¬ 
ness in the Greek economy — 
a problem which the devaluation 
is designed to alleviate. Thus. 
Greek production of sports 
shoes has remained static in 
19S1-S2 at 4m pairs and exports 
have fallen by 30 per cent. 
Meanwhile, imports from all 
countries have risen by 30 per 
cent to 12m. 

The story is a similar one in 
the domestic sectors producing 
all the other goods which will 
now be subject to controls. The 
Commission has set ceilings for 
imports from other EEC 

countries and authorised a sur¬ 
veillance system when the goods 
are imported from third 

countries, except in the case of 
sports shoes. 

The products and their ceil¬ 
ings are : sports shoes 340,000 
pairs from the EEC and 275.000 
from Taiwan; furniture 2,200 
tonnes; tiles 30,000 tonnes; 
tights 1.6ra pairs; pullovers 
200,000 items; mens suits 

5.500; iron baths 1.200 tonnes; 
porcelain lavatories 2,000 
tonnes; cigarettes 750 tonnes; 
malted milk 2.000 tonnes; 
spirits 8.000 tonnes. 


Commission unveils plan 
to boost machine tools 


BY GILES MERRITT IN BRUSSELS 


THE EUROPEAN Commission 
yesterday unveiled a 18-poinr 
plan for revita'ising the EEC’s 
machine tool; sector. It 
envisages a range of measures 
to be launched during the first 
half of this yeir and is to be 
proposed shortly to the Council 
of Ministers. 

The aim is to make the 
sector much rrore competitive 
Internationally and to ensure 
that producers can take full 
advantage of tie Community's 
internal marker 

Its proposals range from 
fresh financial and research 
support to much greater har¬ 
monisation of standards by 
such large purchasers as the 
European aircraft and motor 
vehicle industries. 

The EEC machine tods 


industry is a world leader, 
accounting for some 30 per 
cent of all such output and 
exporting 40 per cent of its 
production outside the Com¬ 
munity. The strategy outlined 
by the Commission, however, 
identifies worrying investment 
and technological development 
trends. 

It identifies in particular 
Japan’s accelerating export 
success in numerically con¬ 
trolled machine tools. The 
Commission yesterday said it 
will send a specialist mission 
to Japan in May to study tech¬ 
nology tranfer s under which 
EEC companies might acquire 
advanced Japanese know-how 
and participate in joint 
ventures. 


EEC goes to Gatt over 
U.S.-Egypt flour deal 


BY GILES MERRITT IN BRUSSELS 


MR GEORGE BUSH, the U.S. Vice- 
President, was told in Brussels yes¬ 
terday that the EEC has started le¬ 
gal proceedings under the General 
Agreement on Tariffs and Trade 
(Gatt) against the U.S. that OOuld 
further strain transatlantic rela¬ 
tions. 

Mr Bush was in Brussels en route 
for Geneva, the final stage in a Eu¬ 
ropean tour designed to stress the 
unity inside the Nato alliance 


around the so-called “zero option” 
in medium-range nuclear missile 
disarmament negotiations current¬ 
ly being conducted with the Soviet 
Union. 

Ia talks with Mr Bush, M Gaston 
Thom, the European Commission 
President, made it plain that the 
EEC viewed the recent subsidised 
sale by the UjS. of wheat flour to 
Egypt as a provocation 
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To the Holders of 

JUSCO CO., LTD. 

C% Convertible Bonds Due 1992 

NOTICE OF FTIBE PJSTRIBUTION OF SHAKES 
AND 

ADJUSTMENT OF CONVERSION PRICE 
Pursuant to Clausa 7 (B) of the Trust Deed dated June 16.1977 
under which jha above described Bonds were issued, you are 
hereby notified that a free distribution of Shares of our Company 
at the rate of 0.05 share for each one share held will be made to 
shareholders of record as of February 20,1983. 

As a result of such distribution, the Conversion Price at which 
shares are issuable upon conversion of said Bonds wifi be adjusted 

? ursuant to Condition 5(C) of the Bonds from S88.7 Japanese 
en to 846.4 Japanese Yen effective as of February 21,1983. 


Why Pravda wants Russians to eat more greens 


BY ANTHONY ROBINSON IN MOSCOW 


PRAVDA yesterday dis¬ 
covered the greenhouse and, 
in so doing, promised a new 
era of fresh fruit and veget¬ 
ables in winter for the long- 
suffering Soviet consumer. 

A front-page editorial in 
the Communist Party daily 
called for a programme aimed 
at surrounding gas pumping 
stations, factories. power 
stations and other large- 
scale waste heat producers 
with acres of glass to supply 
towns with vitamin-rich fresh 
foods. 

It quoted a recent speech 
by Mr Yuri Andropov, the 
Soviet leader, to workers at 
the OdzboolkJdze machine- 
tool factory in Moscow, where 
he called for both higher 


quality and lower production 
costs, citing the production 
of good-quality. low-cost 
winter greens as a typical 
case. 

At the same time, however, 
Pravada also revealed how 
distant the prospect was by 
calculating that there are 
only 2,800 hectares of heated 
glasshouse in the whole 
country to satisfy the fresh 
vegetable needs of 270m 
people. Also, there are no 
convoys of juggernauts driv¬ 
ing np from the south with 
fresh supplies of the kind to 
which Western consumers are 
accustomed. 

Indeed, nothing contributes 
more to the length and 
dreariness of Russian winter 


than the lack of fresh 
vegetables—apart from the 
occasional carrot and onion 
and the ubiquitous kapusta 
l cabbage). 

The Soviet tomato and its 
sensitive companions, the 
cucumber, the radish and the 
lettuce, have traditionally 
been (he first victims of 
winter, and disappear from 
state shops overnight after 
the first front. 

In the absence of locally 
produced fresh vegetables, 
the main sources of winter 
supply for Moscow and other 
cities are the itinerant 
Georgians. Azerbaijanis and 
others from the Black Sea 
coast region. 

Naturally, the cost of the 


air ticket, accommodation 
and. even more important, 
the bribes, which they have 
to pay to a wHI-oilcd network 
of ticket sellers, baggage 
handlers, policemen and pro¬ 
tectors are all included in the 
cost of their fresh, or usually 
somewhat wilted produce. 

Yesterday, for example, 
fresh tomatoes from the Cas¬ 
pian Sea were on offer in the 
central market for 15 roubles 
a kilo or 13 a kilo for small 
and misshapen ones. There 
was no sign of fresh cucum¬ 
bers. hut huge radishes the 
size of a man's forearm were 
selling at 3 roubles a kilo. 
The average wage is 180 
roubles (£163) a month. 

Since Mr Andropov 


announced his war on cor¬ 
ruption and indiscpllne. the 
supply of fresh vegetables 
from the south, whose per¬ 
sonal export from the area l§ 
illegal, has slowed noticeably. 

It will he some time, how¬ 
ever. before Pravda's green¬ 
houses fill the gap. For 
Pravda cautioned that there 
was more to fresh vegetable 
production than glass and hot 
water, and called on the Agri¬ 
cultural Equipment Ministry 
to speed the production of 
small tractors and other 
specialised equipment needed 
for weeding, planting and 
spreading fertiliser 

• Mr Andropov (right): 
plea to faclorv workers 
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Greenland’s 
EEC move 
supported 


The European Commission 
yesterday came out in favour of 
tolerating Greenland's with¬ 
drawal from the EEC but urged 
member governments to set a 
high price before satisfying its 
demands for Overseas Territory 
Status, writes John Wyles. Last 
February. Greenland voted 52 
per cent in favour of with¬ 
drawal from the Community 

The Council of Ministers Is 
urged by the Commission to 
agree to Denmark’s request 
that Greenland should become 
an overseas territory able to 
enjoy free access to the EEC 
for its industrial products, sub¬ 
ject to normal .trade safeguards. 

However, fisheries is the only 
issue of real importance to both 
sides and the Commission is 
urging full agreement on a 
trade and fishing regime as a 
condition for allowing Green¬ 
land its special status. 

Rome confidence vote 

The Italian Government may 
face a vote of confidence early 
next week over its action in 
removing from office the chair¬ 
man of ENI. the state energy 
company, writes James Buxton 
iu Rome. 

Izvestia switch 

Pyotr Alexeyev, 70, has been 
replaced as editor-in-chief of 
-Izvestia. the Soviet Government 
newspaper, by the newspaper's 
former chief editor, Lev Tolku- 
nov. 64, the newspaper 
announced yesterday, AP 
reports from Moscow. 

Poland bars UPI 

The Polish Foreign Ministre 
yesterday ordered United Press 
International to suspend news 
gathering activities in Poland 
and withdrew the accreditation 
of its one remaining corresnojj- 
dent in Warsaw, AP reports. 

Spanish deficit 

Spain’s current account 
deficit narrowed by more than 
SflOOm last year to just over 
S4bn, according to preliminary 
estimates by the Bank of Spain, 
writes David White in Madrid, 
On the basis of results up to 
September, the trade deficit for 
the year is estimated at $9.2bn, 
S877m less than in 1981. This 
is partly offset on the current 
account balance by a surplus 
of around $3.7bn in services 
and by transfers from abroad. 


Kohl says Moscow trying to influence vote 


BY JAMES BUCHAN IN BONN 

CHANCELLOR Helmut Kohl 
yesterday accused the Sonet 
Union of attempting to sway the 
result of the West German 
general election rather than 
negotiating seriously with the 
U.S. at Geneva over inter¬ 
mediate-range nuclear missiles. 

Speaking at a conference on 
security arranged by his 
Christian Democrat Party. Herr 
Kohl said he believed the 
Geneva talks would only enter 
their decisive phase after the 
March 6 election. He also ex¬ 
pressed the opinion that the U.S. 
would make no new offers until 
after the election campaign. 

Herr Kohl quoted an observer 
as having argued that the 
Soviet Union, by its public 
offers on intermediate range 
missiles, was more interested 


in the hearts and souls of the 
West German people 

Moscow's failure so far to sub¬ 
mit at Geneva its proposal of 
last December—that the Soviet 
intermediate - range missile 
arsenal in the European theatre 
be reduced to the level of the 
French and British nuclear 
forces—supported this argu¬ 
ment, Herr Kohl said. 

The “ desirable solution," 
he contended, was the U.S. pro¬ 
posal that the Soviet Union 
should dismantle ail its intcr- 
mediate-ranqe missiles in the 
European theatre as a condition 
for Nato foregoing deployment 
of missiles in VYest Germany 
and ether West European coun¬ 
tries from this autumn. 

This position should not be 
" dropped like a hot potato at 


the first sign of a Soviet no, u 
he so id. But Nato policy allowed 
for a step-by-step approach to¬ 
wards this goal. 

Reuter adds: Herr Hans 
Dietrich Genscher. the West 
German Foreign Minister, yes¬ 
terday held out rhe prospect of 
Nato scaling down its missile 
deployment plans in Europe in 
step with large cuts in Soviet 
medium-range weapons. 

Speaking in Geneva before 
the 40-nation committee on dis¬ 
armament. Herr Genscher. who 
is also leader of the FDP party, 
said the alliance was ready to 
review its deployment pro¬ 
gramme if Soviet negotiators 
indicated Moscow would elimin¬ 
ate its land-based missiles. 

In Brussels the Vice-Presi¬ 
dent, Mr George Bush, said 


yesterday that hia consultations 
with Nato representatives con¬ 
vinced him that the alliance 
remained united on the need for 
a common front in nuclear mis¬ 
sile negotiations in Europe. 

Mr Bush, on the third leg of 
a seven-nation European tour, 
called on representatives of 
Nato's 16 member countries for 
resolve and unity on the issue 
as the only way to convince 
Moscow to negotiate seriously 
• The Soviet Union has 
declared it will guarantee 
Japan's security if it maintains 
its policy against nuclear 
weapons, officials of two of 
Japan's opposition parties said 
yesterday. The guarantee was 
contained in letters sent to the 
Japan Socialist and Democratic 
Socialist parties. 


Chirac announces cable TV plan for Paris 


BY DAVID MARSH IN PARIS 

M JACQUES CHIRAC. Mayor 
of Paris, yesterday enthusi¬ 
astically enrolled under the 
banner of the technology re¬ 
volution by announcing an 
ambitiou* plan to wire up the 
capital for cable television. 

The project aims to connect 
500.000 Parisian homes by 
1SS9 with optical fibre cables 
for television, radio and video 
information systems, and is 
likely to be by far the most 
important component of the 
Socialist government's overall 
cable television plan announced 
last November.. 

M Chirac, as leader of the 
neo-Gaullist RPR opposition 
party is an indefatigable 
launcher of campaigns to keep 
one step ahead of the 


government. 

The Ministry of Posts and 
Telecommunicalions, which is 
masterminding France's cable 
television efforts, has not so far 
included Paris in the list of 
towns to which priority is being 
given in ** wiring-up." But Mr 
Chirac, said yesterday that he 
was taking literally government 
declarations about letting 
individual municipalities take 
the initiative. 

By taking speedy action. 
M Chirac hopes to allow the 
new Parisian television services 
*’ freedom of expression "— 
most Importantly, to ensure 
that they fall outside the direct 
influence of the Socialist 
administration. 

M Chirac said editorial re¬ 


sponsibility for the new pro¬ 
grammes would be shared with 
Parisian newspaper groups, 
which he hopes to enlist as 
important participants in the 
company running the services. 

Mindful of the need for a 
strong role for the city authori¬ 
ties too, M. Chirac—whose flair 
for publicity is amply portrayed 
by the number of advertising 
placards around the capital 
bearing his beaming face—said 
Thar the Paris municipality 
would have a stake of 34 per 
cent. 

He said the cabling project 
marked " the end of television 
reduced to three channels, con¬ 
trolled by the state and wasting 
away. At last we will have 
plurality of information, as in 


the written press." 

Cabling will take place 
gradually, with 10,000 homes or 
other centres aimed to be wired 
by 1984. receiving six television 
channels. The network would 
grow to 140,000 by 1085 with 
another 360,000 connected over 
the next three years, ready to 
hit the 500,000 mark by the 1989 
Universal Exhibition in Paris. 

The- government's plan for 
wiring up the whole of France 
aims to bring 1.4m homes with¬ 
in reach of cable television by 
1985. The projects will be a shot 
in the arm for the country’s 
main optical fibre manufac¬ 
turers. mainly grouped around 
the nationalised CGE. Thomson- 
Brandt and St Gobaln con¬ 
glomerates. 


Car industry strife threatens inflation policy 


BY DAYID MARSH IN PARIS 

THE FRENCH Government 
faces a dual attack on its anti¬ 
inflation policy from the latest 
strife in the motor industry. 
The conflict remained on the 
boil yesterday with the large 
Citroen plant at Aulnay, near 
Paris, paralysed by strike 
action. 

The danger comes not only 
from the wage demands of 
strikers—who have been en¬ 
couraged by a settlement at the 
Renault plant at Flips last 
week well in excess of the 
Government’s 8 per cent pay 
guidelines. 

Additionally, Renault and 


the Peugeot group, which em¬ 
braces Citroen and Talbot, look 
likely to put up their prices 
shortly to compensate for the 
financial impact of strikes 
which have already caused lost 
production of more than 50.000 
care this year. 

Two Citroen workers at Aulnay 
were reported still in hospital 
yesterday following violent con¬ 
flict—said by management to be 
sparked by the Communist-led 
CGT union—at the plant on 
Wednesday which left 17 
wounded. 

In the second verbal broad¬ 
side by the Socialist Govern¬ 


ment on the CGT within a week, 
the violence was vigorously 
condemned by M Jean Auroux, 
the Labour Minister, as "remi¬ 
niscent of terrorist practices." 

This followed the attack 
delivered by M Pierre Mauroy. 
the Prime Minister, at the end 
of last week on the CGT take¬ 
over of the trouble-hit Rheims- 
based newspaper L’Union—a 
dispute which has since been 
largely defused. 

The two main manufacturers, 
nationalised Renault and 
privately-owned Peugeot, made 
losses approaching FFr 4bn 
I £376m) in 1982. The Govern¬ 


ment is thought to be on the 
point of authorising a fresh car 
price rise of 2 per cent, follow¬ 
ing the 4 per cent increase 
allowed in October just before 
the four-months’ price freeze 
ended. 

A positive aspect of yester¬ 
day’s developments was the 
resumption of work at the 
Renault Billaneourt plant which . 
like Flins was stopped by strikes ] 
for most of last month. But part 
of the Flins plant was still hit 
by labour stoppages in spile of 
the general resumption of pro¬ 
duction there this week. 


Italy may 
shed 16,000 
steel jobs 

By James Buxton In Rome 

THE Italian Government will 
shortly consider a plan pre¬ 
pared by the state steel cor¬ 
poration KJrwIder which 
envisages a cut of 2.4m tonnes 
In Italy’s steelmaking capa¬ 
city and the loss of 16,000 
jobs by the end of 1987. 

If approved and implemented, 
the plan would mean the first 
substantial capacity and work¬ 
force reduction in-the Italian 
steel industry' since the world 
steel crisis began in 1974. 
Until last year, the sictl 
workforce had fallen by less 
than l per cent and capa¬ 
city has actually increased 
slightly over the eight years. 

The plan will be reasonably 
good news for the EEC Com¬ 
mission, which has been 
pressing Italy to cut Us 
capacity along with other 
European steel producers in 
order to match drastically 
reduced demand. Finsider’s 
last plan for cuts, presented 
in October 1981, envisaged 
reducing capacity by only 
190,000 tonnes, and has not 
been approved by Brussels. 

However, the Flnsider plan, 
which was discussed on 
Wednesday by IRI, the state 
industrial holding company 
which controls the steel cor¬ 
poration, is certain to fare 
considerable opposition from 
some ministers and from the 
steel unions. A scheme for 
large-scale temporary lay-offs 
last autumn, aimed at redo* 
inq output, had to be scaled 
down sharply in the Taco of. 
union opposition. 

Finsider’s new plan envisages 
cutting 2.3Sm tonnes of capa¬ 
city by dosing older and less 
economic facilities at almost 
all of the country's plants, 

The most seriously affected 
plant would be CornigUano. 
near Genoa, where capacity 
would be halved to 1.2m 
tonnes and about one-third 
of the 6.000-strong workforce 
dismissed. The plan envisages 
total reduction in the steel 
labour force of 11,000 by the 
end of 1985 and the loss of 
a further 5,000 jobs by the 
end of 1987. 

Finxider, which is thought to 
have lost about L1.400bn 
(£5lfim) in 1982. is to ask the 
government for a further 
L1.600bn in funds. 

Until recently, Finsider sus¬ 
tained a highly optimistic 
view about steel demand, 
expecting it to rise by 6 per 
cent in 1982. In fact, it 
collapsed dramatically in the 
second half of the year. 


France agonises over telecommunications challeng e 


FOR MONTHS, the French gov¬ 
ernment has been agonising 
Tver one of the key elements in 
Its drive for technology-powered 
growth —■ the telecommunica¬ 
tions industry. 

The sector has been ope of 
France's industrial success 
stories, both at home and in ex¬ 
port markets since the country 
was propelled into the electro¬ 
nic age under the previous gov¬ 
ernment in the late 1970s. 

The industry is on the brink 
of rapid expansion Into the new 
areas of computerised video- 
information systems. But to 
clear the way ahead, the Social¬ 
ist Administration has to resolve 
a serious structural problem in 
its battery of state-controlled 
telephone companies. It centres 
on the future of CGCT. the 
telephone equipment company 
formerly owned by ITT of the 
U.S M which has been in limbo 
since being nationalised last 
year. 

The decision on CGCT— 
thought to be imminent—is one 
of the thorniest tasks in thp 
range of industries shake-ups 
promoted by the Government 
ago. 

And the affair is made all the 
more complicated by the need 
to confront a new challenge. 
This is the link-up between the 
U.S. giant, AT&T, and Philips 
of the Netherlands in telephone 
switching systems, which will 
provide stiff competition for the 
French and the rest of Europe 
on both home and export mar¬ 
kets. 

The AT & T-PhUips tie-up has 
been vigorously criticised since 
its emergence last autumn by 
President Francois Mitterrand 
as undermining European efforts 
for a common front in elec¬ 
tronics. 

French industry is, however 
adopting a more low-key attitude 
—and believes that the two 
groups' link could even produce 


a counter-reaction and end up 
promoting European collabora¬ 
tion. 

In an interview with the 
Financial Times this week, M 
Georges Pebereau, chairman of 
tiie leading French telecom¬ 
munications group, CIT Alcatel, 
which is one of the world's top 
exporters of electronic switch¬ 
ing systems and is also one of 
the interested parties in the dis¬ 
cussions over CGCT, said he had 
“ plenty of sang-froid " over the 
AT & T-Phllips affair. 

The French are emphasising 
that the two companies have not 
yet reached full agreement on 
exactly how they are to co¬ 
operate. M Pebereau said, how¬ 
ever, that If the two reached a 
formal agreement on selling the 
AT & T switching system jointly 
an the world market, the link 
would be a danger for the Euro¬ 
pean telecommunications 

industry. 

But he added that the group¬ 
ing would need several years to 
become properly competitive. 
" We don't under-estimate them 
at ail. But they have to sign an 
agreement, adapt their tech¬ 
nologies and learn to work 
together. That takes a lot of time 
in our business " 

M Pierre Chavance, CIT 
Alcatel's director-general and 
M Pebereau’s number two, 
argues that the U.S.-Dutch 
alignment could actually spur 
greater unity in Europe. He 

GIT Alcatel would favour 
collaboration on the West 
German market—where the pos¬ 
sibility of a link with Siemens 
has often been mooted—and in 
the UK. Spain and Italy. 
” What's wrong with putting the 
Common Market into effect?” 
M Chavance asked, 

CIT Alcatel is emphasising 
that the door is still open to 
co-operation between the Philips 
AT & T grouping and European 
telephone companies, including 


M Jean-Pierre 
Chevenement (right) 
wants to align the 
troubled CGCT telephone 
equi pmen t company 
with CIT Alcatel, one of 
the world’s top exporters 
of electronic switching 
systems, writes David 
Marsh in Paris. This is 
one of the proposals 
being considered to solve 
the serious structural. 
problems facing France’s 
battery of state-con- 
trolled telephone 
companies. 


the French, on the world tele¬ 
communications market. 

Somewhat further away from 
the world stage, the immediate 
future of French telecommuni¬ 
cations will be crucially 
influenced by two separate 
government dossiers on CGCT'sr 
prospects being studied at the 
Prime Minister's office this 
week. 

The French telecommunica¬ 
tions sector generally suffers 
from over-capacity as a result 
of the progressive switch over 
the last few years from electro¬ 
magnetic exchanges to electronic 
systems, which require much 
less labour to manufacture. 

Government officials say that 
the industry as a whole has 
several thousand jobs too many, 
and the S.900 employees in the 
CGCT group—who have asked 
M Mitterrand to intervene 
directly in the matter-rjre 
worried shout their future. 

CGCT and its specialised sub- 
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si diaries are well-equipped tech¬ 
nologically, but have faced a 
drain of cash, contracts and con¬ 
fidence since being cut loose 
from ITT. 

A decision on the group's 
future should have been taken 
by the end of last year. But it 
has been held up by wrangling 
between two ministerial power 
centres—the Research and In¬ 
dustry Ministry under M Jean- 
Pierre Chevenement. and Posts 
and Telecommunications under 
the less flambuoyant but no less 
determined M Louis Mcxandeau. 

The Industry Ministry broadly 
favours aligning CGCT with 
CIT Alcatel, which is part of 
the nationalised Compagnie 
Generate d'Electricitl (CGE) 
group, one of the few stale- 
owned enterprises running a 
profit. 

M Mexandenu, on the other 
hand, is pushing for a link 
with the other " pole" in 
French telecommunications, 


Thomson-CSF, the main operat¬ 
ing subsidiary of the also 
nationalised Thomson-Brandt 
group. 

The likelihood—and the view 
of both the CIT Alcatel and the 
Thomson groups—is that the 
idea of a " rapprochement" be¬ 
tween CGCT and Thomson will 
win on points. 

CIT Alcatel is clearly well 
ahead of Thomson competitive]*’. 
With its world-beating E.LO alV 
electronic telephone exchange, 
it won 50 per cent erf orders for 
switching systems last year from 
the French Post Office, against 
35 per cent for Thomson— 
which has faced serious delays 
in perfecting its rival exchange, 
the M.20/25—and 15 per cent 
for CGCT. 

CGCT. was to have manufac¬ 
tured ITTs System 12 elec¬ 
tronic exchange, until the 
French government decided not 
to incorporate it into its switch¬ 
ing network. CGCT could con¬ 
vert its factories to produce the 
E .10 exchange more quickly 
than to manufacture the 
Thomson-version. A decision 10 
link the group to CIT Alcatel, 
the Industry Ministry reasons, 
would strengthen the CGE sub¬ 
sidiary further on the world 
market. 

However, it could also force 
Thomson, which is making a 
loss and faces a host of prob¬ 
lems in its other electrical and 
electronics areas, to withdraw 
altogether from the telephone 
sector and leave the field to 
CIT Alcatel. 

A concentration of power— 
which could lead to a conglom¬ 
erate grouping, “Telephone de 
France,'-* much-vaunted by some 
leading Socialists—is just what 
the Posts Ministry does not 
want. 

M Mexandeau has argued 
forcibly against leaving ~ the 
French industry with jiwt one 
monopoly supplier, pointing to 


the benefits of competition both 
at home and on the world mar¬ 
ket. And it seems his doubts 
are also shared by the officials 
at the Prime Minister’s office, 
who will have to make the de¬ 
cision. 

For its part, CIT Alcatel is 
emphasising that, although 
CGCT would complement its 
own activities particularly in 
the fast-growing information 
technology sector, it Is not par¬ 
ticularly keen on any link-up. 

M Pebereau said his com¬ 
pany would have “no" objec¬ 
tion" if the Government de¬ 
cided to link CGCT with the 
Thomson group- 

Whatever happens, according 
to M Chavance, CGCT would he 
likely to keep its identity. 
Emphasising the shifting nature 
of telecommunications fron¬ 
tiers. M Chavance said that apart 
from the manufacture of switch¬ 
ing systems, CGCTs future 
would lie particularly in the 
private telephone secror and 
"new services"—office tech¬ 
nology, video-text and so on— 
which be said was "a market 
in full expansion.” 

A key factor iri CIT Alcatel’s 
reckoning is CGCT's dire finan¬ 
cial position. CGCT at the end 
of lost year appealed to the slate 
for a quick injection of FFr lbn 
(£94m) to save It from bank¬ 
ruptcy. The prospeet of taking 
part in this rescue does not 
appeal to CIT Alcatel or. to Its 
remaining private shareholders- 

"CGCT is not a lame duck," 
M Pebereau said. "But it will 
need to convert its factories and 
solve its financial problems. 
That wilt t.iko a lor of money 
and a lot of management skill." 
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Bawkt ... faces i brief and 
■ - bloodyfampaign 

Trial by fire 
for new 
Australian 
Labor chief 

By Michael Thompson-Mod in 
Sydney 

THE .EYEBROWS are arched, 
the face gaunt;, and the hair, 
quiffed - back like a matinee 
idol's. He wears a ring, and 
dresses with the expensive 
understatement- of a racing 
tipster. 

He may well be Australia's 
next prime minister, for at the 
end -of a convulsive day’s hap¬ 
penings—the double dissolution 
of parliament. and the shock 
resignation of Hr Bill Hayden 
—Mr Bob Hawke yesterday 
found himself as unchallenged 
leader of. the Australian Labor 
Party. v 

It is a role fbr which be has 
been grooming, himself all his 
life. ‘ Yet the suddenness with 
which it was thrust upon him 
was briefly unsettling, and pro¬ 
duced his first mistake in a 
campaign which, will be brief 
and bloody. • 

Asked on television whether 
he had performed a hatchet 
job oh Mr Hayden, Mr Hawke 
lost his temper, and accused his 
inquisitor of downright im¬ 
pertinence. It was a ‘ - small 
enough slip, but in. the hour of 
his triumph, it made him" tool; 

pompous. . • 

In many ways, the. bearing of 
the new Labor- leader will 
prove .'crucial , itt; the March 5. 
election, ior whereas Mr Hawke 
is invariably described, as 
Australia's most-popular politi¬ 
cian, his stability under fire 
will be-put fully to the test. 

Mr Hawke ;.has served only 
one term to parliament Prior 
to that, he was president of the 
Australian Council of Trade 
Unions. He was a national herb 
—a m nn whose reputation for 
settling disputes endeared him 
to employers and-unions alike. 

In most personality polls. Mr 
Hawke outscores all rivals, in¬ 
cluding prime minister. Malcolm 
Fraiser., He . is seen as strong, 
intelligent, competent, and con¬ 
cerned with ordinary people. 

Yet in political terms, he-Is 
thought to stand for- little that 
is speriflc^just a vague search 
for national unity and com 
sensns. In the view, of Ms 
opponents, he is the stale but 
not the steak, a man whose 
approach smacks of gimmickry 
without substance. 

His father. Clem, was a 
Congregational minister; his 
mother. Elite, a member of 
the Women's Christian Tem¬ 
perance - Union. In 1963, Mr 
Hawke's baby .ton, born seven 
weeks prematurely, died. 

• Mr Hawke: was grief-stricken, 
and admitted to hospital suffer¬ 
ing alcoholic poisoning. By 
1980 he was sometimes what 
his biographer has called a 
loathesome drunk — poisoned 
savage, a man-possessed. 

He told his biographer “..-.I 
said to myself. 4 well, bugger it, 
you'd be better off not drutang- 
Why. don’t you give it up? So I 
went and washed my hands, and 
that was it. . ” Today, heis a 
man reformed. He is also articu¬ 
late, logical, -and immensely 
combative. 

Yesterday, Mr Hawke moved 
as swiftly as possible to defuse 
-the national, pay. dispute that 
indited Mr Fraser to call a snap 
election. He pledged that if 
Labour .won. he .would do all in 
his'power to press for national 
wage restraint, and attacked Mr 
■Fraser as the “most-divisive 
prime minister in the history of 

this country." 

- Otl' most scores, Mr Hawke is 
a worthy rival fbr Mr Fraser. 
But to the heat of a campaign 
that will probably know no 
bounds," he will have to watch 
his. temper. 


Geneva talks on 
Afghan crisis 

ISLAMABAD—A new round 

of indirect talks aimed at find¬ 
ing A political solution to the 
Afghan crisis will be *|*ld to 
Geneva, -possibly in mid-April, 
foreign secretary Ni« Naik 
said yesterday. 

- He added" that. Pakistan ds 
witling u> participate in the 
talks, which fire to be held 
under United Nations auspicies. 
Naik; indicated that Iran may 
.altolattend, saying Tehrain tas 
shown a ."growing and deeper 
interest" 'Tit- the UN P* ac * 
iftkuith'e begun tost year 


Syrians fear further 
conflict with Israeli 
troops in L ebanon 

BY PATRICK COCKWJRN IN DAMASCUS 


THE SYRIAN Government Is 
increasingly concerned that 
there will be a fresh outbreak 
of fighting with Israeli forces 
in Lebanon this spring. It is 
.convinced that the present talks 
between Israel and Lebanon on 
an Israeli withdrawal will get 
nowhere, say diplomats. 

Syrian President Hafez al- 
Assad is pledged to pull out 
his 30,000 troops from Lebanon 
as soon as the Israelis withdraw. 
But earlier this week, Mr Abdel 
Halim Khaddam, the Syrian 
Foreign Minister, emphasised 
that the Israeli withdrawal 
would have to be total and said 
that Syrian security was depen¬ 
dent on Lebanon's integrity. 

The Syrians would like to 
bring their troops borne from 
Lebanon if the Israelis do the 
same, on the grounds that they 
will then be in a better position 
to influence events in Lebanon 
dun Israel will be. 

President Assad is also seek¬ 
ing to strengthen his hand by 
forging better relations with 
the Soviet Union. He has 
played down the failure of 
Soviet equipment in the fight¬ 
ing last June and has recently 
received Sam 5 anti-aircraft 
missiles. 

Although these missiles, first 
deployed in the Soviet Union 
in 1963 and each weighing 107 
tons, might threaten high-flying 
Israeli reconnaissance and sur¬ 
veillance aircraft such as 
Hawkeye or Awacs. defence 


experts say they will not greatly 
strengthen the Syrian anti¬ 
aircraft capability. They are, 
however, a symbol of greater 
concord between Moscow and 
Damascus. 

Syria has also improved its 
links with Iran, with which it 
signed a new agreement in 
January, Although in private 
Syrian officials play down its 
significance, their action is a 
dear rebuff to the Saudis, who 
had sought to mediate between 
Syria and Iraq. 

The Syrian Government has 
long regarded Iraqi President 
Saddam Hussein with the same 
antipathy as It views Mr Mena- 
hem Begin, the Israeli Prime 
Minister. Last April it cut 
Iraq's vital otil pipeline across 
Syria in return for an agree¬ 
ment by Iran to supply it with 
8m tonnes of crude. 

Some of this oil is used for 
domestic consumption, part is 
refined and then returned to 
Iran, and the rest is sold on 
the open marker. Part of the 
deal was that Syria would pay 
for tome of the Iranian crude 
through barter, but it has 
proved impossible for Syria to 
provide the land of goods 
needed by Iran. 

Mr Ali Akbar Velyati. the 
Iranian Foreign Minister, may 
have offered up to 5600m in 
credits to cover the Syrian 
deficit in paying for Iranian 
crude, according to some diplo¬ 
mats in Damascus. 


Israel’s debt servicing 
bill could reach $2.5bn 


BY OUR TEL AVIV CORRESPONDENT 


ISRAEL’S foreign debt servicing 
in the coming fiscal year will 
cost as much as the total $2.5bn 
(£L64bn) in aid which it 
receives from the UJ>. Payment 
of interest alone will reach a 
record U.S.$1.16bn t according to 
toe Bank of Israel, the central 
bank. 

Israel's foreign debt at the 
end of September, 1982 had 
reached U-S-$20.1bn, the hank 
said, with most of last years 
9 per cent increase being 
incurred following the invasion 
of Lebanon in June. 

The Central Bureau of 
Statistics.puts the foreign debt 
at a much higher level of 
US.525.Sbn. Unlike the Bank of 
•Israel, the . statistics -bureau 
includes the overseas holdings 


of Israeli commercial banks in 
the total. 

One cause of the large 
increase in foreign debt was the 
Treasury’s policy of raising 
money abroad during the 
months following the war in 
Lebanon, in anticipation, 
according to the Jerusalem Post, 
of possible punitive steps by the 
American Administration. 

The structure of the debt, 
three-quarters of which is in 
long-term loons, has also 
worsened. At the end of Decem¬ 
ber, the short-term loan com¬ 
ponent of the total had risen 
to U-S-$3.1bn, compared with 
US.S2.3bn at the beginning of 
the year. Short-tenn debt is 
expected to increase by another 
$lbn during 1983. 


Mubarak welcomes UK 
pledge on Lebanon 

BY ROGER MATTHEWS. MIDDLE EAST EDITOR 


THE BRITISH Government has 
pledged to use ail its influence 
with the U.S. to secure an early' 
withdrawal of foreign forces 
from Lebanon, President Hosnd 
Mubarak of Egypt said yester¬ 
day. 

Leaving London after two 
days . of talks with British 
leaders, Mr Mubarak said their 
views coincided on Lebanon and 
on tiie need for progress on the. 
Palestinian issue, which he des¬ 
cribed as “ the cone of the whole 
Middle East problem.* 4 . 

President Mubarak stressed 
the Importance of the talks 
between Jordan and the Pales¬ 
tine Liberation Organisation 
which he said could result in a 


joint delegation coining to the 
negotiating table. 

The Egyptian leader also dis¬ 
cussed with Mrs Thatcher, the 
Prime Minister, the Gulf war 
between Iran and Iraq. Although 
Egypt has been a major arms 
supplier to Iraq, President 
Mubarak said he had no plans 
to send Egyptian troops to 
Baghdad, “because this would 
not be helpful to peace efforts.” 

Mrs Thatcher had raised the 

question of greater arms co¬ 
operation between the two 
countries, said Mr Mubarak, but 
they had not discussed “ the 
very sensitive issue ” of the 
often-postponed visit to London 
by an And) League delegation. 


Jonathan Sharp . in Bangkok assesses moves 
towards Thai constitutional changes 

Retreat for advance 
in Thai system 


AFTER weeks of political in¬ 
fighting and rumours of a mili¬ 
tary . coup d'etat, Thailand’s 
King Bhumibol AdulyadeJ yes¬ 
terday set the machinery in 
motion for a special session of 
Parliament expected to make 
significant changes to the four- 
year-old -Thai constitution. 

The King . signed a royal 
decree to convene parliament 
within 10 days after members 
of. the two Thai chambers signed 
a petition to recall the legisla¬ 
ture, which is now La recess. 

The net effect of the expected 

constitutional changes is that 
Thailand will preserve its 
qua si-democratic institutions, in 
which the army hag a major 
role, and arrest moves towards 
a fully-fledged democracy. 

To western ears, this may 
sound like a retrograde step. 
But the proponents of change 
argue that Thailand, which until 
1932 was ruled by an absolute 
monarchy, is still not mature 
enough politically to stand the 
strains of fuU-toale democracy. 

They may . well be right. 
Thailand has had 14 elections in 
the past 50 years, but has also 
had 15 coups, and the latter 
have been more effective than 
the ballot box in changing Thai 

governments. • 

First, the. j** 11 ?: 

meniary session is likely to 
maintain the considerable 
powers of the uppar chamber. 
Uie senate, which is a piuely 
appointed body with about 
two-thirds of its members drawn 
from the armed forces. 

Parliament has to act now 
because under existing pro¬ 
visions. the senate's powere are 
due-to he automatically reduced 


to something like those of the 
House of Lords. 

Backers of the senate say that 
although its members are not 
elected. It gives the government 
an important element of 
stability. The elected lower 
house is so fragmented that it 
makes the Italian parliament 
look positively monolithic. 

Secondly, a new electoral 
system designed to favour 
large parties and thus weed out 
some of the smaller parlia¬ 
mentary groupings Is likely to 
be scrapped. The argument is 
that even with the new system, 
there is no guarantee that one 
party will gain an absolute 
majority. Chaos could ensue, 
obliged to step in, 
and the military might feel 

Finally, parliament is likely 
to discard a provision which 
bars government servants, both 
military and civilian from 
holding high political office. 

The proposed changes ensure 
that the Thai military which has 
a traditional distrust of civilian 
politicians, keeps its strong in¬ 
fluence in Thai politics. 

Predictably, several senior 
military figures have been enthu¬ 
siastically in favour of conven¬ 
ing parliamenL Among them 
has been the powerful com¬ 
mander-in-chief of the Thai 
army, General Arthit Kamlang- 
Ek. "who is often mentioned as 
a successor to Thailand's self- 
effacing Prime Minister, General 
Frem Tinsutononda. 

However. Arthit claims he has 
no political ambition and pub¬ 
licly supports Prem, who despite 
a reputation as a ditherer, has 
proved to be one of Thailand's 
more durable leaders. 


India’s Congress © party needs major reforms, writes K. K. Sharma in New Delhi 

Silent Gandhi broods over electoral crisis 


THE ONCE-MIGHTY Indian 
National Congress, which won 
the battle for India's indepen¬ 
dence In 1947, is facing its 
greatest crisis. 

With its character greatly 
changed after Prime Minister 
Indira Gandhi's Congress (I) 
Party wrested control of the 
organisation in 1979, its defeat 
in two key elections in South 
India last month could be the 
first in a series of such set¬ 
backs. 

Local elections in Delhi to¬ 
morrow and in the troubled 
north-eastern states of Assam 
and Meghalaya on February 14 
will show whether the South 
India debacle is part of a 
national trend. If defeated 
again, the question will arise 
whether Mrs Gandhi's Congress 
(I) has a future in the face of 
new political forces, notably the 
emergence of strong regional 
parties. 

Mrs Gandhi has kept un¬ 
characteristically silent about 
the defeats. But she is under¬ 
stood to be deeply frustrated 
by the performance of her 
party-chiefs — “Serves us 
right,” she is reported to have 
said on hearing of the result 

She must also be deeply- 
worried about the calibre of the 
people she has to draw on. But 
since the decision to appoint 
them was hers in the first place, 
she must shoulder part of the 
blame herself and indeed she 
seems willing to do so. 

The Congress, both in its 
original form and as Mrs 
Gandhi's party, has ruled India 
virtually without break since 
independence with a brief in¬ 
terval of power for the Janata 
in 1977-79. It cannot be pushed 
aside lightly. 

There is no viable national 
alternative because of the 
Indian opposition’s internicine 
quarrels. But the recent emer- 
gence of regional parties could 
threaten the country's tenuous 
unity and weaken the federal 
government. 

Before Mrs Gandhi took con¬ 


trol of the Congress in the 
1970s, the party held sway 
throughout the country because 
it took under its wing all shades 
of opinion. This discouraged 
the growth of both other parties 
and regionalism. In a sense, the 
Congress projected a national 
consensus, in a sense it was the 
very embodiment of India. 

Tbe disparate elements 
which made up the Congress— 
such notables as the saintly 
Mahatma Gandhi, the visionary 
Jawaharlal Nehru and the mili¬ 
tant Subhash Chandra Bose — 
resulted in a curious mixture 
of ideals and policies which the 
modern Congress (I) still 
espouses. 

These include Gondhian 
Socialism (a combination of 
state' control, private enterprise 
and decentralisation), a dedicat¬ 
ion to secularism in a country 
made up of many religions, a 
belief in India's unity in spite 
of obvious disparities, and an 
idealistic foreign policy, which 
eventually led to non-align¬ 
ment. 

Not all these policies were 
practicable. But the party 
leaders reached consensus after 
often acrimonious arguments in 
the Congress's elected bodies, 
like its working committee, 
parliamentary board and the 
all-India Congress committee. 



Indira Gandhi . . . said to be 
frustrated about party chiefs’ 
performance 


The Congress, as it was when 
dominated by Mahatma Gandhi 
and Jawaharlal Nehru, overcame 
overwhelmingly difficulties 
because of its democratic struc¬ 
ture. The change set in soon 
after Mrs Gandhi became Prime 
Minister in 1966, possibly 
because she did not have 
Nehru's invincibility. 

She faced an immediate chal¬ 
lenge from powerful leaders in 
the Congress, who had been 
forced to play second fiddle to 


Nehru. From the beginning. 
Mrs Gandhi dourly faced the 
prospect that she could be dis¬ 
lodged by seasoned politicians. 

But she emerged victorious 
in successive battles with them. 
In the process, she earned her 
reputation for a ruthlessness 

and tenacity which she retains. 
She also surrendered many 
traditions of the Congress which 
she had inherited. 

The party's democratic struc¬ 
ture was eroded as Mrs Gandhi 
tried to consolidate her position 
as supreme leader of the Con¬ 
gress and the country. This 
was reinforced during her emer¬ 
gency rule from 1975 to 1977, 
when her controversial son, the 
late San jay Gandhi, who had no 
grooming in the Congress's 
traditions, emerged as the 
dominant figure in Indian poli¬ 
tics after his mother. 

The ascendancy of Mrs 
Gandhi's dynastic principle, 
which she still cherishes, meant 
the creation of what was 
virtually a new party, which still 
revolves around the Prime 
Minister and her family. Since 
dissent is rarely, if ever, 
tolerated, the Congress (I)— 
the "1." fittingly, stands for 
Indira, not India — is Mrs 
Gandhi's personal fiefdom: a 
one-woman, or at best, a one- 
family party. 


Army deployed in Assam ahead of poll 


THE ARMY was yesterday deployed in the 
Mangaldoi district of Assam state following 
rioting the day before In which two people 
were killed. Violence in the state, which 
will hold elections on February 14 has been 
increasing, K. K. Sharma writes. 

Opposition parties with the exception of 
the Communists, have announced they are 
boycotting the elections because of the 
explosive situation and there are mounting 
pressures on Mrs Gandhi and the Election 
Commission to postpone the polling. 

In the past few days, attempts have been 
made to blow up a train, horn Government 
bnildlngs, smash shops and demolish bridges. 
Campaigning has been low key because of 


the tense situation. A general strike and a 
blockade of roads is planned on Monday. 

The violence, which has so far lost the 
country near £lbn in lost erode and tea pro¬ 
duction, is being organised by students. They 
have been demanding the expulsion of 
“foreigners" — mostly Bangladeshis and 
Indians from West Bengal—for the past 
three years. 

The agitation prevented elections from 
being held in Assam In 1979 and the state 
has been under President's rule, or direct 
government from New Delhi, since then. 
President’s rule coaid not constitutionally 
be extended further, hence the decision to 
hold elections. 


The outcome of the elections 
in the south has been widely 
interpreted as an emphatic 
indictment of Mrs Gandhi's 
methods of political manage¬ 
ment, of her supression of 
participative decision-making 
and of the calibre of courtiers 
she has promoted. Her sup¬ 
porters believe this to be an 
over simplification. 

The dominance of Mrs 
Gandhi and her chosen leaders 
in the Congress (I) is apparent 
from the fact that internal elec¬ 
tions have never been held. 

Basic organisational work 
during elections has almost 
entirely been done by hired 
hands. This is partly due to the 
belief that Mrs Gandhi's 
charisma is all that is needed— 
an assumption questioned by 
her recent electoral setback.' 

Since members of the 
Congress executive and other 
high-level panels are lirs 
Gandhi's nominees, their discus¬ 
sions inevitably lack substance 
and tend to be uncritical. 

Mrs Gandhi's party thus 
appears to contrast sharply with 
the idealism of its predecessor. 
Her appointment of her son. 
Rajiv, to a senior post as one of 
the party secretaries may rein¬ 
force this view in the eyes of 
her critics. 

The major changes which 
appear necessary require 
immediate action. A firm 
promise of early organisational 
elections throughout the country 
and to the posts of the party's 
senior office bearers would show 
that Mrs Gandhi intends to 
initiate reforms. 

Tbe task Mrs Gandhi faces is 
enormous in view of the fact 
that she has less than two years 
to complete it. She needs to 
democratise her Congress, find 
efficient and honest men for 
Congress governments in the 
the states and her own federal 
government, and tone up the 
administration to demonstrate 
that she has the interests of the 
country as a whole uppermost in 
her mind and not just those of 
the Gandhi family. 



1) those of you who made it your business to fly Cathay Pacific last year, thank you for voting us: 


“BEST AIRLINE TO THE FAR EAST. 

In a recent poll conducted among regular business travellers by ‘Executive Travel' magazine, 
Cathay Pacific won the category entirled 'Best Airline to the Far East*. 
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Argentine junta 
given deadline for 
handover of power 

BY OUR BUENOS AIRES CORRESPONDENT 


ARGENTINA'S five main poli¬ 
tical parties have called on the 
military Government to fix a 
timetable for elections imme¬ 
diately and hand over power to 
civilians by October 12 at the 
latest 

The multi-party commission, 
a loose coalition of Peronists, 
Radicals, Christian Democrats, 
the Intransigent Party and the 
Movement for Integration and 
Development, made its demand 
in a statement issued on Wed¬ 
nesday night 

The document's publication 
constituted the opening shot of 
a renewed political battle 
between the parties and 
Argentina's ruling military 
junta. The resumption follows 
a lull during January, while 
most politicians, government 
officials and: senior military 
officers were on holiday. 

The junta of army, navy and 
air force chiefs held its first 
meeting of 1983 on Thursday 
and was expected to consider 
the multi-party commission’s 


document, which contained 
harsh criticism of the Govern¬ 
ment’s economic policies and a 
list of 11 political demands. 

President Reynaldo Bignone 
has promised to hold elections 
by November 6 and hand over 
power about 60 days after poll¬ 
ing. But he has so far avoided 
being pinned down to exact 
dates. 

The President hopes to dis¬ 
cuss these details with political 
leaders during a round of talks 
in February, along with the 
guidelines for a new electoral 
law. 

The multi-party document 
also defined the party's position 
on the Beagle Channel dispute 
with Chile, reiterating support 
for the Pope's mediation efforts 
and a peaceful solution to the 
conflict, satisfactory to both 
sides. 

Diplomats said the papal 
mediation is basically complete, 
and a final agreement is only 
being held up by Argentina's 
planned return to democracy 
later this year. 


Bank creditors start to 
scrutinise Chile’s economy 


BY PETER MONTAGNON IN 
SPOONER in SANTIAGO 

CHILE’S leading commercial 
bank creditors have begun a 
careful scrutiny of the 
country's economy to determine 
more precisely its need for 
new loans and rescheduling of 
maturing debt 

Chile has asked for some 
S2.8bn (£1.86bn) in private sec¬ 
tor debt maturing this year and 
next to be rescheduled. In ad¬ 
dition. Sr Carlos Caceres, the 
Central Bank Governor, said in 
Santiago this week that the 
country needs new loans of 
$913m to bolster its depleted re¬ 
serves. 

The 12-bank advisory group 
of creditor banks met in New 
York yesterday to consider the 
request As yet, no response 
has been given to Chile, but 
the banks may meet with 
senior Chilean government offi¬ 
cials next week. 

Sr Caceres said that Chile's 
request for additional credit and 
a 90-day suspension of princi¬ 
pal payments totalling $264m 


LONDON AND MARY HELEN 


up to April of this year bad 
been sympathetically received 
by representatives of the 
country’s creditor banks. 

He indicated the Government 
would continue its policy of re¬ 
fusing to act as a guarantor of 
private sector loans, but was 
extending a kind of moral sup¬ 
port to private banking and in¬ 
dustry. during talks with 
banking representatives in 
New York. 

Asked if Chile's creditor 
banks with outstanding loans to 
private Chilean banks and enter¬ 
prises held the same view, Sr 
Caceres said that direct foreign 
loans to private-sector entities 
had been made at the lenders' 
risk. 

Chile's private sector accounts 
for 64 per cent of the country’s 
$17bn foreign debt. 

This high proportion is likely 
to make Chile’s negotiations 
with commercial banks all the 
more complex 


U.S. deficit 
fears 
‘may be 
excessive’ 

By Anatole Kaletsky in 
Washington 

THE DEFICIT outlook for the 
U.S. economy may not be quite 
as bad as that projected by the 
Reagan Administration in this 
week's budget, according to the 
annual review of the budget 
published by the Congressional 
Budget Office yesterday. 

The CBO, which is the princi¬ 
pal source of official economic 
advice to the Congressional 
budget coimuittees, predicts that 
the fiscal 1984 budget deficit will 
be $J94bn (£i29bn) rather than 
the 52Q8bn projected In Presi¬ 
dent Reagan's budget message. 

By 1988. the CBO predicts a 
deficit of $267bn if there is no 
change in current tax and 
spending policies. President 
Reagan predicted a $300bn 1988 
deficit. 

In a reversal of their usual 
roles, the CBO's forecasters are 
more optimistic than the 
economists in the White House 
The CBO predicts an increase 
of 2.1 per cent in GNP in 1983 
as a whole and a 4 per cent 
growth rate between the fourth 
quarters of 1982 and 1983. 

President Reagan, in a fore¬ 
cast which his advisers said 
erred deliberately on the side 
rates of only 1.4 per cent and 
3.1 per cent respectively for 
of caution, projected growth 
these periods. 

In what may prove to be an 
important clue to Congressional 
attitudes about the Federal 
Reserve Board’s monetary 
policy, the CBO projects a 9 
per cent growth rate of the M-2 
broad money supply figure, in 
line with the Fed's current 
targets. 


Reginald Dale profiles the controversial U.S. Ambassador to the UN 

The prime of Ms Jeane Kirkpatrick 


GE traces 
cause of 767 
engine wear 

By Paul Taylor in New York 

GENERAL ELECTRIC said 
yesterday that it has traced the 
cause of premature bearing 
wear in GE engines used op 
some Boeing 767 aircraft. 

The problem, caused by the 
breakdown of the aluminium 
oxide coating on four engine 
seal rings, could be easily 
solved. GE said. It will take 
about four weeks to remove and 
refit the seals used in 76 engines 
bought by American Airlines, 
Delta Airlines and Airbus 
Industrie. 


FOR THE NEXT ten days or 
so. Mrs Jeane Kirkpatrick, the 
U5.'s first woman ambassador 
to the United Nations, will have 
a good chance to take stock of 
her controversial political 
theories at close quarters. At 
President Ronald Reagan's be¬ 
hest, she set off yesterday to 
see how strongly the flame of 
democracy is burning in five 
Latin American countries—■ 
Panama, Costa Rica. Honduras. 
El Salvador and Venezuela— 
and assess how far it may need 
further coaxing from Washing¬ 
ton. 

Mrs Kirkpatrick has held one 
of the country's top diploma¬ 
tic posts, and a seat in the 
Reagan Cabinet, for two years 
now, but she has shown little 
sign of shaking off a life-long 
academic career as a political 
scientist. Waving her glasses 
to emphasise a point, the im¬ 
pression she gives her audi¬ 
ences is more that of an Oxford 
Don delivering a philosophy 
lecture than a power player In 
the daily cut-and-lhrust of the 
international arena. 

Ironically, it was as an aca¬ 
demic that she qualified to be¬ 
come a diplomat Shortly before 
his election, President Ronald 
Reagan was shown a learned 
article she had written in Com¬ 
mentary magazine entitled 
“Dictatorships and Double Stan¬ 
dards." It reflected his own 
thinking perfectly. To simplify 
the main theme, it was that 
there is a viral distinction be¬ 
tween left-wing totalitarian 
states, which are evil, and right- 
wing authoritarian states, 
which, though by no means 


perfect, are suitable U.S. allies. 

Mrs Kirkptrick. a life-long 
Democrat, became j-villu'-ioned 
with former President Jimmy 
Crter for what she saw as ills 
anti-growth, anti-business atti¬ 
tudes and his generally namby- 
pamby approach to the world. 
She needed no persuading 
to join the Reagan team, mov¬ 
ing swiftly to the UN post. 

In British eyes, she is most 
closely associated with Argen¬ 
tina-one of tiie right-wing 
authoritarian states which fits 
so neatly into her thesis, and 
the subject of a dissertation she 
wrote in 1971. It will not be 
quickly forgotten in Britain 
that—whatever her excuses—she 
went to an official dinner at 
the Argentine Embassy in 
Washington just hours after the 
news of the Argentine invasion 
of the Falkland.? came through. 

It was she. too. who cast the 
V.S. vote in favour of last 
November's Latin American- 
drafted U.S. resolution railing 
for negotiations between 
Britain and Argentina on the 
islands' furore, in the teeth of 
UK opposition. Mrs Kirkpatrick 
insists that U.S. policy 
has been thoroughly consistent 
throughout. She refuses to dis¬ 
cuss, however, whether she 
personally would have sided 
with Argentina in the conflict, 
as many suspect. 

She does not go down too 
well with many Americans 
either. Long years as a lec¬ 
turer, professor and author 
have done little to encourage 
her to hide her admittedly for¬ 
midable intellect in more 


diplomatic fashion now that 
she is a hich-ranking ambas¬ 
sador. A number of Americans 
volunteered the following 
impression? of her personality 
following recent public appear¬ 
ances in Washington: “ Vain." 
“ domineering.” ** selfisn," 

“ boring " and “ arrogant." 

To most U.S. ears, her accent 
sounds pretentious, as does her 
use of words like “actually'' 
and "on couront ” and .1 
heavily stressed " of course." 
She has eliminated ail trace of 
the south-western drawl of 
Oklahoma, where she was born 
56 years ago. 

There is no denying, how¬ 
ever. that she has brought a 
frankness to her job which can 
be extremely refreshing. She 
openly admits that the U.S. has 
11 behaved like a bunch nf 
amateurs " in handling the poli¬ 
tics of the UN, a failure she 
blames on the " persistent in¬ 
eptitude " of successive admini¬ 
strations. At one point last 
year, she appeared to be Includ¬ 
ing Mr Alexander Haig, then 
State Secretary, in the " inept ” 
category. 

She and Mr Haig used to 
fight like cats over foreign 
policy and UN decisions. Asked 
what she missed most about Mr 
Haig's departure, she replies: 
“ He was teaching me about the 
military chain of command. 1 
don't suppose I shall have the 
chance to learn any more about 
it now.” She Is referring to 
a celebrated incident last 
summer when Mr Haig said that 
the commander-in-chief (him¬ 
self) did not communicale 


directly with a Junior officer 
(Mrs Kirkpatrick). 

Mrs Kirkpatrick openly 
criticises the UN for giving 
exaggerated attention to same 
issues and ignoring others. She 
talks of “hate-filled polarising 
rheioric" in General Assembly 
debates, in which Third World 
delegates attack their pet 
bogeys, such as Israel and 
South Africa, at the expense of 
serious world-wide issues Of 
war. peace, freedom and human 
rights. 

She feels that the UN has 
become divided into political 
and cultural blocs which -some¬ 
times overlap, but never 
include the U.S., which is a 
member of none. She gives as 
examples the Conference of 
Islamic Nations, the non- 
aligned countries, the Soviet 
bloc and the group of 77 deve¬ 
loping countries. 

The U.S. can sometimes count 
on the support of groups like 
the EEC and the Association 
of South East Asian Nations. 
But often it stands alone, she 
says, as a result of the failure 
of previous administrations to 
appreciate how far the UN has 
been politicised. 

The U.S., she says, must get 
more skilful at playing Woe 
politics—how, is not quite 
dear. She takes some comfort, 
however, from what she calls 
“ the revolt of the moderates ” 
—the less extreme developing 
countries which are trying to 
get the General Assembly to 
focus on more fundamental 
world issues. 

Mrs Kirkpatrick has managed 
to prevent a debate on the status 



Ms Jeane Kirkpatrick 

of the VS. territory of Puerto 
Rico and headed off efforts to 
bar Israel from UN agencies. 
Although she often seems naive 

to the profess tonal diploma is 
who surround her, she ba3 
already left a dear slams on 
the UN. 

As for her role as a nrnthw 
of throe children in an exhaust¬ 
ing top job, she has appended 
the following thought to her 
entry in Who's Who In 
.America: " My experience 

demonstrates to my satisfaction 
that it is both possible and 
feasible for women In our times 
to successfully combine tradi¬ 
tional and professional roles, 
that It is not necessary to ape 
men’s career patterns—starting 
early and keeping one's nose ta 
a particular grinds tone—but 
that, instead, dim: can do Quite 
different tilings at different 
stages of ace's life. Ml that is 
required is a little hick and a 
lot of work." 


Democrat proposes secrets Bill 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


SENATOR Sam Nunn, a 
Georgia Democrat specialising 
in defence issues, has tabled 
legislation In Congress aimed 
at stemming the growing flow 
of U.S. high technology and 
military secrets to the Soviet 
Union. 

While the Reagan Admini¬ 
stration is more than keen to 
put an end to such technology 
transfers. Senator Nunn said 
that it had so far failed to do 
so as a result of defects in U.S. 
law. 

An 18-month Senate investi¬ 
gation had shown that " the 
Soviets view American techno¬ 
logy as their own resources, to 


be utilised whenever needed” 
Senator Nunn declared. 

The investigation had demon¬ 
strated that Eastern bloc coun¬ 
tries were unable ro deveop 
their own high technology, but 
were skilled at stealing it from 
the West he added. 

His legislation would tighten 
restrictions on the possession 
and acquisition hy Americans of 
restricted high - technology 
goods. At present, police can 
only move to arrest a suspect 
after the goods have been 
exported from the U.S. 

The proposed Bill would also 
transfer enforcement authority 
from the Commerce Depart¬ 
ment to the Customs service. 


allow Customs officers to arrest 
and search suspects if they had 
“ reasonable cause to believe 
that high technology is about 
to be smuggled out of the 
country" and bug the homes 
of suspects with the approval 
of Federal judges. 

The subject was also expected 
to be raised by the Administra¬ 
tion with Chancellor Bruno 
Kreisky of Austria, who met 
President Ronald Reagan at the 
White House yesterday. 

U.S. officials have expressed 
concern that Austria has 
become one of the main 
channels through which 
advanced technology is reach¬ 
ing Moscow. 


Surinam’s deputy army 
chief found hanged in cell 


BY WALTER ELLIS IN AMSTERDAM 


THE BODY of Major Roy Herb, 
Deputy Army Commander In 
Surinam, was found hanging in 
a cell in Paramaribo yesterday, 
according to reports from the 
Surinamese capital. 

Major Horb, formerly a close 
associate of Lt-Co) Daysi 
Bou terse, the country's army 
strongman, was arrested with 
two former Government 
ministers and 12 other promi¬ 
nent national figures on Tuesday 
allegedly for planning a coup 

Major Herb’s death is said to 
have been a case of suicide, but 
in view of the killing by the 
Bouterse regime of a number of 
its prominent critics in 


December, this is unlikely to be 
widely believed. 

The Netherlands suspended 
its vital economic aid to Suri¬ 
nam following the December 
killings and was followed by the 
U.S. 

Since then. Cot Bouterse has 
been looking for other sources 
of aid to his country's battered 
economy, while attempting at 
the same time to establish a 
civilian ’'government" ready to 
apply his particular brand of 
Socialist policies. , - 

The two former Ministers 
still under arrest are Mr John 
HarjoprajHno and Mr Jan Sari- 
man. 


WORLD TRADE NEWS 


Fast train to the U.S. gambling capital 


BY THE BEGINNING of the 
next decade it will no longer be 
necessary to fly over or drive 
through the sweltering Nevada 
desert for a chance at the crap 
tables or to see the Folies 
Bergere on the Las Vegas strip. 

A feasibility study, just com¬ 
pleted on behalf of the U.S. 
Department of Transport and 
the city of Las Vegas has recom¬ 
mended construction of a 
$1.9bn magnetic levitation rapid 
rail system Jinking America's 
capital of gambling and bad 
taste with Los Angeles. 

The Las Vegas rail system 
study is tbe latest in a growing 
crop of ambitious rapid rail and 
transit projects being planned 
in several parts of North 
America. 

It reflects a renaissance of 
rail travel which has suffered 
an ignominious decline in the 
U.S.. at the expense af the car 
and the aeroplane. 

It is also opening up an 
important market in which the 


Japanese. French and West 
German manufacturers of high¬ 
speed transit systems are 
battling to penetrate. 

So far, the Japanese appear 
to have the edge in this market. 
Plans are already advanced for 
the development of Japanese 
bullet trains, "the Shinkansen" 
between Los Angeles and San 
Diego. 

Tbe California stale legisla¬ 
ture has already approved 
$1.25bn in tax-exempt bonds to 
finance the project which, it is 
estimated, will cost S2bn. The 
Japanese, for their part, have 
said they are willing to put up 
about 25 per cent of the money. 

If the Japanese seem to have 
the lead so far, the French have 
indicated they intend to set up 
a U.S. subsidiary for a con¬ 
sortium of French companies to 
market in the U.S. the Train de 
Grande Vitesse (TGVj. This is 
the high-speed train system link¬ 
ing Paris and Lyon. The West 
Germans are also malting a pitch 


BY PAUL BETTS IN NEW YORK 

for this potentially lucrative 
U.S. markets. 

Judging from the fierce and 
bitter competition for a recent 
series of important U.S. mass 
transit contracts, the battle for 
dominance in the bigh-speed 
train market in North America 
should bring some fireworks. 

Among the most controversial 
of the recent mass transit 
system contracts is the decision 
of the New York Transit 
Authority to buy 825 subway 
cars from the Bombardier Com¬ 
pany of Canada rather than from 
the UJ>. Budd Company. 

Although the independent 
study commissioned by the city 
of Las Vegas and the Transport 
Department picked the West 
German “ Maglev " system, the 
recommendation is bound to 
raise a few eyebrows. 

The study was conducted by 
the Budd Company, the last 
remaining U.S. passenger rail 
car manufacturer since Pullman 
decided to abandon the market 


But Budd is also owned hy 
Thyssen of West Germany 
which, in turn, is part of the 
association of West German 
companies called Transrapid 
International The other West 
German companies are Messer- 
scbmitt-Boelkow-Blohm (MBB) 
and Krauss-Maffei. 

Budd, however. has 
emphasised that the recom¬ 
mendations were in no manner 
influenced by nationalistic con¬ 
siderations 

It said the other consultants 
included Bechtel, the giant 
engineering and construction 
company, Transtech Inter¬ 
national. which has provided 
technical support to the U.S. 
Transport Department in 
advanced transport technology, 
and Transrapld International, 
which is developing the Maglev. 

According to Budd, Maglev 
travel is tike "flying at ground 
level." The trains are magnetic¬ 
ally levitated, guided and pro¬ 
pelled along a guideway by 


electricity. They can travel 
comfortably ac 2 SO miles per 
hour and would link the 230- 
mile corridor between Los 
Angeles and Las Vegas in about 
70 minutes. At 1982 prices the 
Las Vegas project would cost 
$lB6bn the study said. This 
would include eight Maglev 
trains each with four passenger 
cars making 22 round trips a 
day. 

With a S65 return fare, the 
system could become self-sup¬ 
porting and produce a 20 per 
cent return on equity, the study 
claimed. If construction was 
to begin in 1986, the Las Vegas 
system could start service in 

1991. 

The Maglev is also being con¬ 
sidered for a high-speed link-up 
of downtown Milwaukee and 
Chicago. This project has been 
priced at S1.2ba and would come 
into service in 1991 in time 
for the Chicago World Fair of 

1992, 


BASE LENDING RATES 


A.B.N. Bank . 11 

Allied Irish Bank . 11 

Amro Bank . 1L 

Henry Ansbacher . 11 

Arbuthnot Latham ... 11 

Armco Trust Ltd. . 11 

Associates Cap. Corp. 11 

Banco de Bilbao . 11 

Bank Hapoalim BM ... 11 

BCCI . 11 

Bank of Ireland . 11 

Bank Leumi (UK) pic 11 

Bank of Cyprus . 11 

Bank Street Sec Ltd. 10J 
Banque Beige Lid. ... 11 

Banque du Rhone. 12 

Barclays Bank . 11 

Beneficial Trust Ltd.... 12 
Bremar Holdings Ltd. 12 
BriL Bank of Mid. East 11 

(Brown Shipley . 11 

Canada Perm'! Trust 11J 
Castle Court Trust Ltd. 11$ 

Cayzer Ltd. II 

Cedar Holdings . 11 

I Charterhouse Japhet-,. 11 

Chouiartous . ill 

Citibank Savings .f 9 

Clydesdale Bank . 11 

C. E. Coates . 12 

Comm. Bk of N. East 11 
Consolidated Credits... 11 

Co-operative Bank.*11 

Tbe Cyprus Popular Bk 11 

Duncan Laurie . 21 

E. T. Trust . 11 

Exeter Trust Ltd. 12 

First Nat. Fin. Corp. 131 
First NaL Secs. Ltd. 13 

Robert Fraser . 12 

Grindlays Bank.ill 

i Guinness Mahon . 11 


Gulf G’lee Trust Ltd. 12 % 

■ Hambros Bank . 11 % 

Hargrave Secs. Ltd. ... ll % 
Heritable & Gen. Trust 11 % 

■ Hill Samuel .511 % 

C. Hoarc & Co...til % 

Hongkong & Shanghai 11 % 
Klngsnorth Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 11$% 

Lloyds Bank . 11 % 

Mallinhalt Limited ... 11 % 
Edward Man son & Co. 12 % 
Midland Bank . 11 % 

■ Morgan jGrenfell . 11 % 

National Westminster 11 % 

Norwich Gen. Tst. 11 % 

P. S. Refson & Co. ... 11 % 
Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11*% 
Slavenburg’s Bank ... ll % 
Standard Chartered ...||11 % 

Trade Dev. Bank . II % 

Trustee Savings Bank 11 % 

TCB . 11 % 

United Bank of Kuwait II % 
Volkskas IntL Ltd. ... 11 % 
Westpac Banking Corp. ll % 
Whitqaway Laidlaw ... ll*% 

■Williams & Glyn's. ll'% 

Wintrust Secs. Ltd. ... ll % 
Yorkshire Bank. 11 

■ Members ol the Accepting Houses 
Com mine a. 

• 7-day deposits 8%. 1-momh 
8.35%. Short-term £8.000/12- 
months 10.6”.. 

t 7-day deposits on sums of: under 
£10.000 8%. £10.000 up to £50.000 
8V4. £50.000 and over B> a %. 

t Call deposits £1.000 and over 8%. 

I) 21-day deposits over £ 1.000 8%. 

S Demand deposits 8%. 

1 Mortgage base rale. 


India in line for Algerian deal 

BY PAUL CHEESERIGHT IN GENEVA 
STAR Industrial and Textile 


Enterprise, a unit of the Star 
group of Bombay, was due 
yesterday to become the first 
Indian company to win a turn¬ 
key project contract in Algeria, 
it was learned in Geneva. 

Star has won a £65m contract 
to design, construct and 
manage for one year a textiles 
plant for Sonitex, the Algerian 
state textiles agency, at Tissen- 
silt, 250 km south-east of 
Algiers. 

The contract emphasises the 
growing role in North Africa 
of Indian contractors and con¬ 
sultants. Star managed four 
textile factories in Algeria be¬ 
tween 1979 and 1982. Tbe 
company was asked to tender 
for the new plant in August. 
1981. 

Although competition from 


the contract came from West 
German, Japanese and Italian 
companies, the main rival to 
Star was Agache Willot of 
France. 

But Agache WiUot has 
apparently been given another 
textiles plant contract in a deal 
which is thought to be related 
to the agreement France has 
signed with Algeria to buy 
extensive supplies of oil and 
gas. 

Mr Suresh Mehta, chairman 
of the Star group, said in an 
Interview that Unionmatex of 
West Germany is a sub¬ 
contractor for machinery worth 
$20m and that Star Is working 
in co-operation with the Project 
Equipment Corporation, the 
Indian state company. 

The involvement of the 
Indian state agency gave a 


degree of official backing to the 
Star bid. But India, through its 
eximbank. is also providing 
export credits to Algeria of 
S28m at an interest rate of 
7.75 per cent repayable over 
11 years from the signing of 
the contract. 

• Kelvinator, the U5. refrige¬ 
rator manufacturer, has entered 
tile growing Indian motor 
industry by announcing it will 
manufacture 150 cc two-wheel 
motor scooters in collaboration 
with Agrati-Garelli of Italy. 

India has a large and growing 
market for two-wheelers which 
is at present dominated by 
Bajaj, one of the world's largest 
scooter manufacturers. The 
main challenge to Bajaj is from 
Iohia machines, which recently 
announced a collaboration 
agreement with Paggio of Italy, 


Japan breakthrough for Pirelli 


BY JAMB BUXTON IN ROME 

TYRES made by Pirelli are to 
be fitted for the first time as 
original equipment on three 
Japanese cars. The deal is a 
breakthrough for the Milan- 
based company, which already 
holds an important position in 
the Japanese replacement tyre 
market 

Pirelli P6 low-profile tyres are 
to be fitted at the factory to 


the Toyota Sourer 2.8, the Mazda 
Cosmo 929 and the Mitsubishi 
Starioa 2.0. These are all high- 
performance cars at the top of 
the range offered by tbe manu¬ 
facturers. and the Pirelli tyres 
win be used on cars sold to the 
Japanese domestic market as 
well as for export 
Pirelli has a strong position 
in European tyre technology. 


which is more advanced than 
that of Japan, and Its low-pro 
file tyres are particularly suited 
to high-performance cars. 

Pirelli does not envisage sell¬ 
ing large volumes of tyres in 
Japan for use as original equip¬ 
ment, partly because of the high 
cost of transport to Japan and 
low prices on the Japanese mar¬ 
ket. 


Swedes to 
make 
robots in 
France 

By David Marsh In Paris 

ASEA, the Swedish engineer¬ 
ing group, will become the 
first foreign manufacturer to 
make industrial robots in 
France. 

The company, which reckons 
it is already the leader In 
robot sales in France—exclud¬ 
ing Renault which makes 
large numbers for its own 
factories—has announced 

plans to start production of 
about 100 machines a year, 
starting in Jane. 

The robots, destined for use 
by motor compaines as well 
as in other diverse functions, 
will he made at the company's 
existing factory at Persan- 
Beaumont near Paris. 

The plant already employs 
350 people, of Which 20 are 
engaged in commercialising 
robts imported from Sweden. 
Another 20 will be employed 
to make the machines, and the 
company hopes to increase 
robot orders to around FFr 
40m (£3.5m) this year from 
FFr 25m in 1902 and only 
FFr 6m to FFr 7m In L98L. 

Part or the equipment for 
the machines will be bought 
in France, notably from the 
Thomson group and from 
Compagnie Electro-Mecaniqne, 
the electrical company being 
taken over by the state-con¬ 
trolled Alsthom Atlantique 
group. 

CEM, which signed an 
agreement at the beginning of 
the year with Yaskawa Elec¬ 
tric of Japan to co-operate in 
selling robots in the two 
countries, has just opened a 
new factory to make indus¬ 
trial robots in the Grenoble 
region. 

Run by the company's sub¬ 
sidiary SCEMI, the plant will 
manufacture CEM’s first 
all-electric high-precision 
robots, with output put at 50 
during the first year and 100 
in 1984. 

Mannrhin, the automatic 
machines subsidiary of the 
state-controlled Matra con¬ 
glomerate, has been negotiat¬ 
ing for months with Fannc, 
(he Japanese robots giant, on 
assembl Ing robots tinder 
licence in France. 

But talks have been held up 
by Mannrbin's Insistence on 
widening the scope of an 
accord to include rights to 
market the machines in other 
countries as well at France. 


Shultz bid to counter 
Chinese criticism 


of U.S. export curbs 

BY TONY WALKER IN PEKING 


MR GEORGE SHULTZ, the 
U.S. Secretary of State, yester¬ 
day sought to counter Chinese 
criticism of restrictive U.S. 
policies towards the export of 
high technology to China. 

A U.S. official said that Mr 
Shultz, in his talks in Peking 
with Wu Xueqian, China's 
Foreign Minister, explained 
U.S. regulations on technology 
exports to Communist coun¬ 
tries. 

He said Mr Shultz offered 
figures to show that export 
approvals of restricted cate¬ 
gory high-technology items to 
China had increased and that 
“the curve is upward." 

The Chinese persistently com¬ 
plain about U.S. export restric¬ 
tions on such items as com¬ 
puters. Last year, Zhao Ziyang, 
the Premier, told Mr Henry 
Kissinger, former US. Secre¬ 
tary of State, that “in general, 
the progress of economic and 
technical co-operation is far 
from satisfactory." 

The U5. official declined to 
go into details about Mr Shultz’s 
talks on the sensitive question 
of nuclear technology exports. 

China and the U.S. have been 
seeking ways around Congres¬ 
sional safeguards legislation 
which bans the export of 
such technology to countries 
which have not signed the 
nuclear non-proliferation treaty 
and are not subject to the 
inspection procedures of the 
International Atomic Energy 
Agency. 

Westinghouse and General 
Electric are two of the com¬ 
panies anxious to participate in 
China's proposed nuclear indus¬ 
try, but are not able to do so 
because of Congressional 
restraints. 

Other issues discussed by Mr 
Shultz included Taiwan, textile 
trade. China's proposed mem¬ 
bership of the Asian Develop¬ 
ment Bank, cultural exchanges 
and Sino-Sovlet relations. 

Mr Shultz reaffirmed U.S. 
commitment to last August's 
joint communique on arms sales 
to Taiwan which made a reduc¬ 
tion in sales conditional on 
steps towards peaceful reunific¬ 
ation of Taiwan and the 
mainland. 

Mr Shultz and Mr Wu have 
now held eight hours of talks. 
The official New China News 
agency said the meetings had 


" increased mutual understand¬ 
ing.” 

On the vexed textile issue, a 
U-S. official would sot say if the 
chances of agreement had been 
improved or if a fifth found of 
talks would be held soon. 

China reacted sharply last 
month by banning new' pur¬ 
chases of cotton, soyabeans and 
chemical fibres when the U.S. 
declared unilateral restrictions 
on Chinese textile exports to 
the American market. 

Mr Shultz seems certain to 
have reminded his hosts that 
despite their criticism of 
restrictive U.S. policies, tbe 
trade balance was swinging in 
China's favour. 






showed that a big jump it 
Chinese exports to the U.S. Iasi 
year had reduced Chin a’s trade 
deficit from $l.7ba in 1981 tc 
9828.4m in 1982. 


China s exports of textile 
items increased 29 per cent In 
1982 to more than $850m. The 
other big Chinese sellers in tbe 
U.S. market were crude oil and 
petroleum products which 
totalled abont 5600 m. 

U-S. exports to China in 1982 
reached SILBbn, down 19 per 
cent on the year before. 
Imports were $ 2 . 2 bn, up 20.5 
per cent on 1981. 

Two-way trade at S5.5bn was 
down 5.5 per cent on the pre¬ 
vious year. 

Renter adds; The Soviet 
Union hopes to boost its bilat¬ 
eral trade with China by about 
40 per cent this year, following 
a similar rise last year, Soviet 
officials said. 

They said the annual round 
of trade talks would begin in 
Moscow next week, adding thnt 
the Soviet Union wanted them 
as soon os possible after Mr 
Shultz ends his visit to Peking 
on Sunday. 

Trade between the two re¬ 
mains low. Last year’s agree¬ 
ment, signed in April, boosted 
trade to $316m from $219m in 
19SZ. 

This compares with Sino- 
Japanese trade of 98.86bn last 
year and Sino-U.S. trade of 
$5.2bn. 

Preliminary consultations 
have already taken place in 
Peking, the officials added, and 
planned negotiations between 
the two countries* deputy trade 
ministers would last about two 
weeks. 
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New Zealand 
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Swaziland 




Bahrain 


Tanzania 
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Zambia 


Cameroon 


Argentina 
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Costa Rica 






H Salvador 


Honduras 


Hong Kong (dependency) 


Indonesia 


Islamic Republic of Iran 


mmm 






South Africa 






x«uv/an 


Thailand 


VAh 


Uruguay 


These 64 countries represent some 
40% of the world’s populatioa 

And every one of them is now cheaper 

t0 ? ^Ve reduced the Standard Rate 
charge by 20% on all calls you dial on your 


So no. matter where in the world you 
1 through to, it’ll never cost more than 
y* minute. And for most places it’ll cost 
i $ good deal less (Europe, for example is 
iy45p). , , -, 

r- t_J thoro aitnpr 


Over the years, we’ve vastly increased 
the number of places in the world that you 
can phone direct. And we’ve improved on 
speech clarity over great distances. 

We’ve also introduced many dramatic 
new services to the business world. 

Like International Packet Switching, 
the Maritime Satellite Service and Audio 
Conferencing. 

Services which have evolved from the 
current revolution in telecommunications 
and which continue to evolve. 

Services you can find out about by 


Venezuela Yemen Arab Republic 

calling Paul Edwards on 01-9362164 to 
discover for yourself what the latest ideas 
can achieve for business efficiency. 

Not that efficiency is always related to 
what’s coming up next, of course. 

Sometimes, it’s a matter of what’s 
coming down. 



British TELECOM International 
The International Division of British Telecom 


Prices shown are for calls dialled direct from a phone other than a payphone and include VAT at 15% 
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NCR INTRODUCES TALKING CASH DISPENSER 

Banking on a friendly voice 


BY MARK MEREDITH IN DUNDEE 


‘THANK YOU for banking with us 
- have a nice day” With these 
cheering words the banking cus¬ 
tomer in Britain could soon be able 
to withdraw cash from a dispenser 
at his bank. 

Customer friendliness, and grea¬ 
ter efficiency are the main improve¬ 
ments which NCR claims for its lat¬ 
est model of cash dispenser, the 
5080 which can speak to the custom¬ 
er. 

The speaking part of the dispen¬ 
ser is simple and is designed to al¬ 
low the bank to help instruct the 
customer in the use of the automat¬ 
ic teller machine and also tempt 
him with other banking services. 

“Have you tried our home loan 
schemer one of up to 16 pre-re¬ 
corded messages may say as he 
goes through the transactions. Us¬ 
ing tape recorder cassettes which 
are then recorded by the machine 
on to a revolving magnetic tape al¬ 
lows the bank to use any language, 
or regional accent as well as any 
message for the client. 

According to NCR the messages 
cannot be turned off. Only by typ¬ 
ing out the instructions on the key¬ 
board very quickly, can the custom¬ 


er override the sequence of spoken 
messages prepared by the bank. 
Even then he will receive the wel¬ 
coming and farewell messages - 3.5 
seconds each - with the volume au¬ 
tomatically adjusted to the sur¬ 
roundings. 

But to the relief of the customer, 
the rest of the people in the queue 
to the machine will not, however, be 
informed if his account is over¬ 
drawn. 

British banks have been weaning 
their rijstomers gently into plastic 
card ranking, and lag behind 
France, or the US. in using banking 
terminals for deposits and cash 
transfers. The Japanese have been 
using terminals for a wide variety 
of cash functions since the late 
1960s. 

The new machine from NCR, the 
market leader in automated teller 
machines, has a doubled capacity 
for bank notes, and improved 
graphics on the terminal screen. 

Deposit-taking facilities, an op¬ 
tion not yet in wide use in Britain, 
have also been improved. Deposit 
envelopes are stamped with infor¬ 
mation fed in by the depositing 
card-holder. 


NOTICE OF REDEMPTION 

to the holders of 

GENERAL MILLS FINANCE N.V. 

(now General Mills, Inc.) 

8% Guaranteed Debentures Due 1986 

NOTICE IS HEREBY GIVEN THAT pursuant to the provisions of the Indenture dated as of 
March 1,1971, among General Mills Finance N.V.. General Mil Is, Inc., as Guarantor, and Bankers 
Trust Company, as Trustee, as supplemented by a First Supplemental Indenture dated as of May 
15, 1974. $1,238,000 principal amount of the 8% Guaranteed Debentures Due 1986 have been 
selected for redemption on March 1,1983 through the operation of the mandatory Sinking Fund. 
The numbers of the Debentures selected for redemption are as follows: 


M12T 3542 

122 3643 

123 3556 
l» 3558 
127 3*3 
146 3766 
336 3772 

1624 3773 
1653 3776 
2047 3782 
2Q70 3706 
2083 3707 
2147 UTSO 
2151 3792 
2212 3795 
2236 3796 
2346 3816 
2377 3821 
2306 3032 
2413 3837 
2557 3839 
2565 3896 
2567 3901 
2569 3903 
2500 420* 
2667 *212 
2671 4217 

2675 4221 

2676 4230 
2696 423! 
2700 4262 
2747 4263 
2768 426* 
2796 4266 
2706 4200 
2826 4201 
2026 4308 
2036 4310 
2830 43** 
2039 43*6 
2850 43*7 
2960 4382 
2962 4384 
2964 4396 
3026 4400 
3037 4411 
30*0 *427 
3043 4454 

3145 4566 

3146 4656 
3148 4657 
3151 4660 
3174 4661 
3340 4663 

3349 4683 

3350 4686 

3351 4693 
3356 4698 
3360 4697 
3384 4699 
3387 4708 
3416 4715 
3421 4720 
3426 4723 

3527 4748 

3528 4752 

3531 4762 

3532 4765 
3534 4768 


6586 7979 
8589 7905 

6608 7999 

6609 0006 
6619 8009 
6624 8021 
6644 8044 

6649 8054 

6650 8055 
6682 8063 
8690 8065 
6706 8068 
6720 8061 
6746 8063 

6748 8104 

6749 8106 
6772 8124 
.6776 8125 
678* 8131 
6831 8133 
6934 8137 
6951 8141 
6978 8143 
6980 8154 
7011 8158 
7014 8167 
7043 8228 
7166 .8234 
7326 8298 
7342 8297 
7393 8322 
7396 8343 
7401 8621 
7419 8652 

7427 8659 

7428 8668 
7439 8706 
7442 8707 
7458 8782 
7458 8792 
7493 8806 
7520 8807 
7522 8817 
7540 8818 
7546 8833 
7549 8835 
7595 8838 
7617 8841 
7847 8859 

7649 8867 

7650 8879 

7651 8893 
7691 889* 
7702 8897 
7740 8898 
7767 8902 
7802 8913 
7816 8914 
7833 8917 
7849 8918 
7857 8919 
7660 8975 
7862 8932 
7875 893* 
7892 8936 
7970 8972 

7976 8978 

7977 8979 

7978 8985 


8993 9955 
8995 9957 

9015 9980 

9017 9997 

9058 9998 

9059 100QP 

9060 10037 
9062 100*7 

9080 10057 

9081 10058 
9083 10060 
9085 10061 
9121 10071 
9129 10073 

9153 10078 

9154 10067 
9157 10098 
SlSS 10104 

9197 10110 

9198 10111 
92S6 10116 
9265 10121 
927S 10139 
9328 10141 
9334 10142 
9343 10143 
9350 10144 
9358 10145 
9366 10148 

9368 10149 

9369 10150 
9385 10156 
8390 10164 
8393 10170 

9396 10171 

9397 10176 
9413 10225 
9*18 10226 
9*6* 10227 
9*73 10228 
9478 10229 
9*86 10231 
9492 10237 
9803 10238 
9545 10241 
9559 10242 
9562 102*3 
9755 10246 
9758 102SO 
9780 10254 
9763 10262 
9775 10264 
9795 10265 
9800 10270 
9802 10273 
9903 1027* 
9809 10276 
9822 10284 
9824 10285 
9627 10286 
9838 10311- 
9840 10314 
9659 10*24 

9082 10429 
9684 10444 
9906 10464 
9909 10465 
9913 10466 
9935 10467 


17326 19093 
17331 18096 

17340 18108 

17341 16124 
17346 16129 
17405 18140 

17420 18146 

17421 16147 
17423 1B148 
1742S 18160 
17427 18161 
17440 18163 
17443 78164 
17535 1B16S 
17537 18178 
17630 10180 
17636 18181 
176*4 18190 
17647 18191 
17656 18194 
17663 18199 
17684 16201 
17686 16229 
17689 18231 
17695 18237 

i 1770S 162*3 
17706 182*5 
17708 18288 
i 17711 18302 
17726 18315 
17734 18369 
17744 18*26 
17756 184*2 

17758 1845* 

17759 18*56 

17760 18630 
17762 18763 
17765 18764 
17788 18770 
17796 78778- 

17798 10785 

17799 16800 
17853 1B802 
17858 18817 
17866 18875 
17876 18876 
17691 18886 
17900 18930 
17902 18933 
17906 1B93S 
17933 18968 
17936 18974 

17942 18977 

17943 18980 
17947 16982 
17968 1899* 

17971 19096 

17972 191*7 

17984 19151 

17985 19156 
18054 1915a 
1B0S5 19169 

18064 19175 

18065 19184 

18066 19138 
18069 19190 
19081 19195 
18085 19198 
18087 19209 


Debentures herein designated for redemption will become due and payable at 100% principal 
amount thereof in U.S. Dollars at the office of Bankers Trust Company, Corporate Trust and 
Agency Group, Four Albany Street, New York, New York 10006 and at its office in London, 
Dash wood House, 69 Old Broad Street or at the option of the holder, at the main office of Citibank, 
N.A. in Frankfurt/Main, the. main office of Banque de Paris etdes Pays-Basin Paris and the main 
offices of its affiliates in Amsterdam, Brussels and Luxembourg, and the main office of Banca 
Commercial* Italianain Milan, upon presentation and surrender of said Debentures accompanied 
by all coupons appertaining thereto maturing after March 1,1983. Payment outside New York 
City will be made by check drawnon a dollar account, or by transfer to adollar account maintained 
by the payee, with a bank in New York City. Coupons maturing March 1,1983 or prior thereto 
should be detached and presented for payment in the usual manner. On and after March 1,1983. 
interest on the Debentures herein designated for redemption shall cease to accrue. All payments 
are subject to receipt of the necessary funds. 


Minister cleared on CBI calls for stricter controls 
Anderson bid ruling on use of asbestos in Europe 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


Other options for the machine, 
such as a camera which photo¬ 
graphs each customer withdrawing 
cash, are expected to be used in 
models marketed abroad, for in¬ 
stance in the U.S. 

Of 6,060 NCR cash dispensers 
produced to date, 230 are in use in 
Britain. 

The cash dispenser market in 
Western Europe is dominated by 
NCR and IBM. 

Three of Britain's main retail 
banks. National Westminster. Mid¬ 
land, and Barclays use NCR, al¬ 
though Barclays also has some IBM 
machines. Lloyds uses IBM 

At a press conference yesterday 
Mr Sean Dixon Child, director of fi¬ 
nancial systems for NCR, said or¬ 
ders for 100 new models had been 
placed by the Midland Bank. Bar¬ 
clays wanted 88 and the Yorkshire 
Bank 20. 

The banks plan field tests using 
their own stalls before placing the 
machine in the outside walls of the 
bank for customer use. At about 
£20.000 for the new machine, the 
price is roughly the same as for 
NCR's existing model the 1780. 


DATED January 28.1983 


GENERAL MILLS FINANCE N.V. 

(now Gmtral Mills, Inc.) 
by Bankers Trust Company, Trustee 


The 

incentives 
will astound 
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TYPE OF BUSINE5S_ 

CASH GRANTS. CHEAP LOANS. RBKT FREE FACTORIES. TRAINING AND RELOCATION ASSISTANCE NEW I 

FACTOWES. RENTALS FROM Cl. 10 PER SQUARE FOOT. ARE JUST SOME OF THE INCENTIVES AVAILABLE TO I 

BUSINESSES SETTING UP HU MID GLAMORGAN. PHONE 0222-28033 EXT. M3 OR RETURN THI5 COUPON TO - ■ 
THE INDUSTRIAL DEVELOPMENT UNIT. MID GLAMORGAN COUNTY COUNCIL GREYFR1ARS ROAD f I 
CARDIFF. CFI 3LG. AND THEY’LL TELL YOU ALL ABOUT THE INCENTIVES. ’ I* 

m mm — mm m — — WALES WORKS WELL IN MH5 GLAMORGAN ■ _ _ __ __ll 


line. MR PETER Rees, the Minister of 
loto- State for Trade, did not break the 
'/ing law when he decided to let a bid by 
d in Charter Consolidated for Anderson 
in- Strathclyde, the Scottish mining 
equipment manufacturer, go ahead, 
sers despite the view of a majority of die 
e in Monopolies and Mergers Commis¬ 
sion that the merger might harm 
. the public interest, the High Court 
in London ruled yesterday. 

3 Two judges in the Queen's Bench 
•tail Divisional Court refused to grant 
■Jfr Anderson orders quashing Mr 
a “T Rees's decision and directing. Lord 
Jr.* Cock5eld. the Trade Secretary, per- 
son ally to consider the matter. 

The decision was taken by Mr 
■day Rees because Lord Cockfield took 
if fi- ^0 view that he was disqualified 
or* from acting in the matter because 
■een he had a small shareholding in 
Bar- Charter. The court held that Mr 
hire Rees was not bound by the 1973 
Fair Trading Act to accept a majori- 
sing ty recommendation of the Commis- 
the sion. 

the Lord Justice Dunn said it was not 
iout for the court to say whether or not 
the the proposed merger should be al- 
for lowed. 

The court's sole function was to 
_ consider whether the minister act¬ 
ed lawfully. That involved answer¬ 
ing only two questions. “Did the 
minister have the power under the 
Act to take the course he did? He 
did bare that power." 

Mr Justice McCullough agreed. 
He said the court’s only task was to 
say whether the minister broke the 
law. ‘In my judgment he did not" 

Barclays 
defends 
rate rise 

By Alan Friedman 

BARCLAYS Bank yesterday re¬ 
sponded to criticism from Mrs Mar¬ 
garet Thatcher, the Prime Minister, 
over the rise last month of base 
rates from 10 to 11 per cent 

Mr John Quinton, senior general 
manager, writing in the bank's 
quarterly bulletin, denied any 
charges that the base rate had been 
increased to defend the exchange 
rate during last month's sterling 
crisis. 

Barclays said last night the publi¬ 
cation of Mr Quinton’s remarks on¬ 
ly a day after Mrs Thatcher told 
clearing bank chairmen she was up¬ 
set by the January base rate rise 
was a “coincidence'’. 

Mr Quinton's statement declared 
that the base rate increase last 
month “certainly did play a part in 
arresting sterling’s decline, but that 
was a by-product of a decision 
based on a rise in money market 
rates which had already taken 
place." 

According to Mr Quinton: "Bar¬ 
clays sought no credit tor its move, 
any more than it would accept 
blame for raising rates in different 
circumstances. In warfi case a bank 
must react to changes in a market 
of which the clearing banks are a 
part, but will never be a whole." 

Barclays claimed that despite the 
six and the publicity given to base 
rate decisions, the dearere* role 
was “largely passive and respon¬ 
sive", and the ability to set market 
rates was very limited. 

Mr Quinton also said that whole¬ 
sale money rates were the key to 
base rate. 

Boeing 757 to 
start service 
with BA 

By Michael Donna 

THE FIRST of British Airways’ 
£40Om Beet of 17 Boeing 757 air¬ 
craft arrived at Heathrow airport, 
London, yesterday from Boeing’s 
factory at Seattle, U-S. ' 

The twin-engined, short to medi¬ 
um range aircraft is powered by 
Rolls-Royce engines. It was met at 
Heathrow by Mr Colin Marshall, 

— the airline’s new chief executive. 
1 The aircraft, which will be joined by 

■ three more in April, will enter ser- 
I vice next week on flights between 

■ Heathrow and Belfast. 

1 The 757 is replacing BA’s ageing 
I Tridents and eight will be to service 
by the end of this year. It will be 
| used on routes between the UK and 
continental Europe, including to 
I Rome, Paris. Milan, Copenhagen 

■ and Malta. 

I Timex assurance 

| UNION officials from the Timex 
plant in Dundee, Scotland, were 
I yesterday assured by Mr George 

■ Younger, Secretary of State for 
I Scotland, that the Government 

■ would “at least match" the financial 
1 incentives offered to Timex by the 
| French Government to develop its 
^ French plants. 

* Modified Dart 

A ROLLS-ROYCE is to introduce im¬ 
provements to its highly successful 
| Dart turbo-prop engine which wfli 

- give savings of up to 10 per cent in 

I fuel consumption. 

■ The Dart is one of the world's 
I most successful turbo-prop engines, 

| with more than 7,000 delivered 
1 since production began over 30 
J years ago. 


Anderson's claim was dismissed 
and the company was ordered to 
pay the legd casts of Charter and 
the two ministers. Anderson is to 
consider appealing, and bas under¬ 
taker. to ledge any notice of appeal 
by February II. 

'Lord Justice Dunn said Anderson 
argued that Mr Rees misdirected 
himself on the preper separation of 
functions between the Commission 
and the Trade Secretary, and failed 
to appreciate that he was bound to 
accept the 4-2 majority conclusion 
of the Commission that the merger 
might be expected to operate 
against the public interest. 

Anderson contended that if the 
minister did have the power to over¬ 
rule the Commission majority, he 
bad taken into account irrelevant 
considerations to reaching his deci¬ 
sion. 

Is particular, Anderson com¬ 
plained about Mr Rees's statement 
that the majority's view on the pos¬ 
sible adverse effects of the merger 
was "no more than speculative." , 
Lord Justice Dunn said that Ander¬ 
son alleged that Lord Cockfield had i 
wrongly divested himself of his sta¬ 
tu ory functions. 

Alternatively, if Lord Cockfield 
had, in law. made the decision him¬ 
self, it was vitiated by the fact that 
he was a Charter shareholder. 

For the latter argument to sue-. 
ceed. said the judge, it would be 
necessary to show that the Trade 
Secretary allowed his shareholding 

to influence his decision. 
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BY CARLA RAPOPORT 

THE Confederation of British In¬ 
dustry (CBI). the UK employers' or¬ 
ganisation. has attacked the Euro¬ 
pean Economic Community over its 
failure to produce much-needed re¬ 
forms on the use of asbestos in Eu¬ 
rope. 

The move is the first time British 
industry has joined in the calls for 
stricter control of asbestos. Last 
month, Britain tightened its limits 
on the amount of asbestos dust al¬ 
lowed in its factories. 

The new limit is the strictest in 
the EEC. leading British companies 
to fear that the increased cost of 
complying with the limit will put 
them at a disadvantage against Eu¬ 
ropean competitors. 

In a letter to Mr Norman Tebbit. 


Britain's Employment' Secretary, 
the CBI stated that a directive from 
the Council of Ministers requiring 
the protection of asbestos workers 
in ail member states “is now of 
great urgency." 

Asbestos, which is used to make 
vehicle brake pads, industrial fab¬ 
rics and building materials, can 
cause lung disease and cancer in 
those who work with it. Consumer 
groups, unions and health organisa¬ 
tions around the world have been 
pressing for greater control of the 
substance. 

The EEC announced its initial in¬ 
vestigation of asbestos in 1980. but 
ha.* been unable to reach a consen¬ 
sus. 

“We deplore the protectionist 


pressures and procrastination that 
have been evident in discussions in 
Brussels," stated the CBL . . 

Signed by Mr Bryan Rigby, depu¬ 
ty director general of tin CBL the 
letter blamed the delay on the atti¬ 
tude of the West German asbestos 
industry, which. It claims, “has bees 
pressing for less stringent stan¬ 
dards to protect its own position." 

Several hundred companies 
throughout Europe are engaged in 
the processing or manufacture of 
asbestos materials. Thousands of 
workers come In dally contact with, 
the substance. 

•The mood of workers, employers 
and the public is one of anger and 
dismay at the continued delay' 
states the CBI. 


Business team to investigate NHS 


BY GARETH GRIFFITHS 

THE GOVERNMENT has appoint¬ 
ed a team ot four senior industrial¬ 
ists headed by Mr Roy Griffiths, 
managing director of J. Sainsbury. 
the supermarket chain, to conduct 
an inquiry into how the National 
Health Service is managed. 

The team will look at how man¬ 
power and resources are used in the 
NHS and is expected to report to 
Mr Norman Fowler, the Health Sec¬ 
retary. by the end of June. 

Mr Fowler said yesterday the in¬ 
quiry team would examine ways in 
which resources could be controlled 


inside the health service to secure 
the best value for money and the 
best possible services tor the pa¬ 
tient 

“We aim to make the earliest pos¬ 
sible impact on the management of 
the NHS for the benefit of patients 
and the community as a whole," Mr 
Fowler said. 

• More than £360m has been saved 
as a result ot the blitz on govern¬ 
ment bureaucracy undertaken by 
former Downing Street efficiency 
expert,’ Lord Raynor, the Prime 
Minister revealed last night. 


Mrs Thatcher told the Commons 
that, between 1979 and 1981. 108 
scrutinies and three reviews, cover¬ 
ing 35 deportments were carried 
out in association with Lord Ray- 
ner. 

“From these, firm decisions hove 
been taken on recommendations 
which will produce savings and ex¬ 
tra income of £l80m a year and 
C2 Doj once and for all savings. Fur¬ 
ther savings, estimated at £8Sm a 
year and Eflm once tor all. depend 
on further consideration and con¬ 
sultation.'* she explained. 


New Issue 
February 4,1983 


Thisadvertisementappaarr 
as a matter of record only. 


Nippon Steel Corporation 

Tokyo, Japan 

DM 150,000,000 

6%% Deutsche Mark Bonds of1983/1989 

unconditionally and irrevocably guaranteed by 

The Industrial Bank of Japan, Limited 

Tokyo, Japan 


Offering Price: 
Interest: 
Maturity: 
Listing: 


6y*% p.a., payable annuaRy on December 1 
December 1,1989 
Frankfurt am Main 


Deutsche Bank 

AktlengeseBschaft 


The NBcko Securities Co, 
(Europe) Ltd. 

Swiss Bank Corporation 
International Limited 


Abu Dhabi Investment Company 

Amns International 

Limited 

Atlantic Capital 
Corporation 
Bancs del Gottardo 

Bank Leu International Ltd. 

Banque GdndraJe du Luxembourg SA 
Banque Paribas 


The Industrial Bank of Japan 
(Luxembourg) SA 

Wntdeutsche Landesbank 
Girozentrale 

New Japan Securities Europe 

U mi tad 


ASabli Bank of Kuwait (K.S.C.) 

Arab Banking Corporation (ABC) 

Baden-WDrttemberghche Bank 

Afctiengesellschaft 

Bank fQr Gemeinwirtschaft 

Aktiengeselfschaft 

Bank of Tokyo International 

Limited 

Banque Nationals de Paris 

Banque Populate Suisse SA Luxembourg 


BayeriseheHypotheken-undWeehsal-Bank Bayerische Landesbank 
AktiengeseJIscteft Gtrozenuale 

Earthier Bank Berliner Handels- und Frankfurter Bank 

AJctiengesellschafe 

County Bank credit Commercial de France 

Limited 

Crddit Lyonnais Dai-Jchi Kangyo International 

Limited 

DB Finance (Hong Kong) Ltd. DelbrOekSCo. 


DG Bank 

Deutsche Genossenschaftsbank 
Enskilda Securities 
Skandinaviska Enskilda Limited 
Girozentrale und Bank der 
Ostamichfschen Sparfcassao 
AJeticngeseflschaFt 
Handelsbank N.W. (Overseas) 

Limited 

Industriebank von Japan (Deutschland) 

Aktiengesellschaft 

KJeinwort, Benson 

Limited 

Kuwait Foreign Trading Contracting & 
Investment Co. (S.AK.) 

Landesbank Rheinland-Pfalz 
— Girozentrale - 
LTCB International 
Untiled 

Merrill Lynch International A Co. 

Samuel Montagu & Co. 

Limited 

Nippon Kangyo Kakumaru (Europe) 
Limited 

Den norske Creditbank 

N.M. Rothschild ASons 
Limited 

J. Henry Schroder Wsgg A Co. 

Limited 

Soci«t6 Glnirale 
Svenska Handelsbanken SA 

THnkau s & Bu rfchardt 

Wako International (Europe) Ltd. 

Wastfalenbank 

Aktiengesdlxhaft 


Dominion Securities Ames 
Limited 

Euromobiliare S.pA 

Goldman Sachs International Corp. 


Hessische Landesbank 
— Girozentrale — 

Istituto Ban carlo San Paolo di Torino 
Kredletbank N.V. 


Morgan Stanley international 


Mitsubishi Baltic (Europe) S JL 


Algernon# Bank Nederland N.V. 

Amhold and S. BMchroeder, Inc, 

Julius Baer International 
Limited 

Bank Gutzwitlar, Kura, Bunge ner (Overseas) 
Limited 

Banque Bruxelles Lambert SA 

Banque de Neuflba. Schlumberger, Mallet 
Baring Brothers & Co, 

Limited 

Bayerische Usretnsbanfc 
AktiengeseUscheft 
Compagme de Banque 
•t dTnvestisseinentx, CBI 
Qddtt Industrial at Commercial 

Datum Europe Limited 

Deutsche Girozentrale 
-Deutsche Komrnunalbank— 

Dm sd ner Bank 

Afctiengesellschaft 

Fuji International Finance 

Limited 

Hambros Bank 

Limited 

Hill Samuel SCO. 

Limited 

Kidder. Peabody In te rnat ion al 
Limited 

Kredietbank SA Luxembourgeob* 


Kuwait International Investment Co.s.a.k. Kuweit Investment Company (SJLK.) 

Lazard Fibres at Cie Lloyds Bank International 

Limited 

Manufacturers Hanover Merck, FtnckACo. 

Limited 

B. Mettier seel. Sohn 4 Co. Mitsui Finance Europe 

Limited 

Morgan Guaranty Ltd ThsNlkkoSecuritiesCe.(Doutschlmtf)GmbH 

Nomura international Limited Norddeutsehe Landesbank 

Girozentrale 

Sat Oppenheim jr.ACie. Orion Royal Bank 

Limited 

Salomon Brothers International Sanwm Bank (Underwriters) 

Limited 

SchrOder, MO rich mayor, Hengst&Co. Smith Barney. Harris Uphem&Co. 

Incorporated 

SoctttA General# de Banque S.A. Sumitomo Finance International 

The Tafyo Kobe Bank (Luxembourg) SA Tokal Kyewa Morgan Grenfeti 

„ Limited 

Union Bank of Switzerland (Securities) Vorsins- und West bank 

Limited AktiengesBflschaft 

M.M. Warburg-Brinckmann. Wirtz4Co. S.G. WarburgSCo. Ltd. 

Wood Gundy Limited Yamaichi international (Europe) 

Limited 
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Employers to offer 
flexible time plan 
in water peace bid 

BY PHtUP BASSETT, LABOUR CORRESPONDENT 


FRESH PAY'proposals are expect¬ 
ed to te pwt to water workeo-s 1 lead¬ 
ers .today in' a further attempt to 
end toe national stoppage^ the in¬ 
dustry which begem 12 days ago. 

Mr LeuflilLchalrmanof the em- 
pkqrers‘negotiating committee, is 
expected to make a revised pay of¬ 
fer worth and additional £5 to £10 a 
week, based on flexible working ar¬ 
rangements, and improved produc¬ 
tivity. 

Last summer, negotiators for. the 
National Water Council put forward 
ideas on more flexible working. 
These, were revived when the em¬ 
ployers made a pay offer of. 5^ per 
cent, but .later withdrawn at the in¬ 
sistence of unions .when a mediator 
appointed by the Advisory Concilia¬ 
tion and Arbitration Service (Acas) 
awarded 7.3 per cent over 16 
months. 

Employers argued that higher 
earnings might result from more 
flexible working arrangements, but 
the - unions gave a -warning that 
there would be. a ‘furore* if they 
were implemented. ■ 

Since then; officials of Acas have 
been studying a range of ideas to in¬ 
crease earnings, including flexible 
working. Latest proposals are 
thought to be si milar to the ones on 


flexible work rostering put forward 
by British Rail last year which led 
to two strikes by train drivers. 

Mr Hill was praised in the House 
of Commons yesterday for adopting 
0 more conciliatory tone fo state¬ 
ments on the strike. 

.“It is the duty of this House to en¬ 
sure that this dispute is settled 
quickly and honourably so that the 
■growing danger of pollution can be 
avoided, and to that householders 
and industry can have the reliable 
and safe water supplies the law en¬ 
titles them to expect," he said. 

Mr King confirmed that the em¬ 
ployers were reedy to negotiate on 
higher earnings through improved 
, productivity! 

The existing offer of an average 
£10 a week, with the further pros¬ 
pect of a "significant" productivity 
increase, was very fair, he said. 

. *1 believe there is no longer any 
justification for toe continuation of 
this industrial action which is caus- 
. ing such Inconvenience and distress 
to those affected by it” 

It was officially estimated last 
night that more than 6m families 
were being forced to boil water for 
drinking as the disruptive effects of 
the' strike spread throughout Eng¬ 
land and Wales. 


Regulatory shake-up 
for City institutions 

BY JOHN MOORE fclTY CORRESPONDENT 


A MAJOR shake-up in the regula¬ 
tion of the City of London's finan¬ 
cial community was announced yes¬ 
terday by the Council for the Secu¬ 
rities Industry, the ultimate regula¬ 
tory body of the British financial 
community. 

Mr John Hignett, the director 
general of the Takeover Panel, 
which monitors, takeover bids in 
Britain, is to combine his present 
job with the new post of director 
general of the Council for the Secu¬ 
rities Industry 

Announcing the. creation of the 
new post, and the appointment of 
Mr Hignett, wbo is on secondment 
in his present role., item Lazard 
Brothers, the merchant bank. toe 
council said that “the move is part 
of a planned development to inte¬ 
grate more closely the work of the 
Takeover Panel and the Council lor 
the Securities industry.” 

It added: “The panel deals on a 
day-to-day basis with takeover bids 
and since toe council's creation five 


. years ago it has been regarded as 
the operating arm of toe council in 
a substantial part of toe field. The 
director general's experience will 
now be-fully available to toe council 
in its work of formulating codes of 
conduct and supervising the opera¬ 
tion of the securities markets.” 

The appointment comes amid 
growing criticism of toe effective- 
. ness of the council and questioning 
about its role within the City. 

In June 1980 a committee headed 
by fanner- prime minister Sir 
Harold Wilson,- reviewing the func- 
turning of financial institutions,' 
said that "to demonstrate its inde¬ 
pendence conclusively, »nH also to 
help increase toe effectiveness of 
toe chairman and -other indepeo* 
dent members, we recommend that 
the .supporting, staff of-toe council 
should be strengthened and that a 
chief executive should be appointed 
of a standing equal to that of the di¬ 
rector general of the takeover pan¬ 
el* 

Lex, Page 10 


TV plan for Belgium 


BY RAYMOND SNODDY 

THE BBC is optimistic that it can 
soon conclude an agreement with 
Belgian cable -television operators 
for the supply of BBC! and BBC2 
programmes. 

The talks with RTM, a group rep¬ 
resenting Belgian cable operators, 
could result in a'deal which would 
zaire several million pounds a year 
for toe BBC Talks are also going on. 
between representatives of French 
and German television. 

A BBC spokesman said the fret 
that the Belgians cc ; Id pick up Brit¬ 
ish, French and German pro¬ 
grammes - although sometimes cm 
a weak signal - had been "a cause 
of international irritation” for many 


years. The BBC, for instance, had 
been involved in talks which dated 
back to 1976. 

the talks were now closer to a so¬ 
lution than ever before, according 
to toe BBC. 

Any agreement would involve toe 
. television unions. As with the cur¬ 
rent dispute over repeat payments 
for actors in advertisements on the 
new independent Channel 4 and 
TV-am, the hreakfast television pro¬ 
gramme launched this week, the 
unions are likely to argue that the 
sale of rights to use programmes 
overseas on a reguair basis should 
involve extra payments. 


ICI working hours row 


BY BRIAN GROOM, LABOUR STAFF 


THOUSANDS of . workers ip toe 
Mond division of Imperial Chemical 
Industries may take industrial ac¬ 
tion in a dispute over shorter work¬ 
ing hours; Mr David Warburton, 
ri jftfrtnftn of iCTs jinanuai- unions,' 
warned yesterday. 

The working week was reduced, 
from 40 to 37* hours throughout 
most of IQ from January 17, bat 
day workers at plants in Cheshire 
and most of Merseyside, which em¬ 
ploy more than 10,000 people, have 
. been unable to agree with manage¬ 
ment'on its application. 


Mr Warburton said "hundreds" of 
employees had been walking off 
sites at 2pm on Friday in the past 
fortnight. 

"We now face the possibility of 
thousands of ICI workers taking ac¬ 
tion, including overtime bans, as 
well as toe day workers going home 
at 2pm on Fridays.” 

• Ivo Dawnay writes: Negotiators 
for 90,000 power workers yesterday 
dismissed as “unacceptable" an of¬ 
fer from the Electricity Council of 
pay rises ranging from 3.9 to 4.6 per 
cent 


INVESTMENT 

OPPORTUNITY 

A once a year chance'to r6lax from the 
-pressure of business and the opportunity to 
make one of the best investments of your 

||Qyy.' 

Visit: the second International Swimming 
Pod! Leisure Show exhibition at the 
. .Wembley Conference Centre, London. 

When -' Q 

v . : FrL, 4th Feb. 10am - 8pm. 

- ' Sat. 5th Feb-1 Oam - 6pm. 

" Sun; 6th Feb. 10am - 4pm. 

Because we Have . 22,000 sq.ft, of 
Happhnessr Representing over 100 leading 
BritisH''Companies in* the Swimming Pool 
Industry. • . 

ONE OF THE BSST INVESTMENTS YOU OR 
? YOUR FAMILY MIGHT EVER MAKE.. 


Ministers 

optimistic 

about 

recovery 

By Peter Riddell 

GOVERNMENT ministers ap¬ 
pear to have ruled out abolition 
of the national insurance sur¬ 
charge, a payroll tax on employ¬ 
ers, in next month's budget. 

Instead , a partial reduction or 
the present 114 per cent rale 
looks likely. 

The employers have pressed 
for abolition and have claimed 
that the surcharge has contrib¬ 
uted to redundancies. 

The Cabinet discussed the eco¬ 
nomic outlook yesterday in prep¬ 
aration for the budget decisions 
by Sir Geoffrey Howe, the Chan¬ 
cellor of toe Exchequer. 

Ministers appear to have been 
guardedly optimistic about toe 
prospects for a modest recovery 
in output in the UK and abroad. 

No specific figures for tax 
changes were discussed, al¬ 
though ministers were presented 
with broad Treasury wBtimatim of 
the room for manoeuvre around 
ElVibn to £2bn - if the Govern¬ 
ment sticks to its existing public 
borrowing projections 

Some ministers have urged a 
rather high level of borrowing in 
view of toe depth of toe reces- 


l I 

* f 


UK NEWS _ 

CALL FOR £10BN EXPANSION PACKAGE 

TUC joins ‘Battle for Jobs’ 


BY BRIAN GROOM, LABOUR STAFF 


THE Trades Union Congress (TUC) 
yesterday published The Battle for 
Jobs, its economic review for 1981 
It includes a proposed EIQbn expan¬ 
sionary package for next month's 
budget, which it claims would 
create economic growth of 4 per 
cent and cut registered unemploy¬ 
ment by over 570,000 in one year. 

The first-year budget needs to be 
part of a medium-term growth 
strategy on a similar scale to post¬ 
war reconstruction, the TUC says- 
It proposes a five-year plan aimed 
at maintaining 4 per cent annual 
growth and reducing unemploy¬ 
ment below lm. 

Mr Len Murray, TUC general sec¬ 
retary, said: "Economic slump and 
' mass unemployment are not Inevi¬ 
table. We must confront and combat 
the widespread mood of fatalism 
and pessimism.” 

The TUC may ask for a meeting 
with the Chancellor of toe Exche¬ 
quer to put its views on the budget. 
However, much of the medium- 
term thrust of the document would 
dearly be aimed at a possible La¬ 
bour Government 

The budget proposals include the 
reimposition of exchange controls 
and an unspecified devaluation to 
maintain the pound at a lower level 
than its 1982 “overvaluation". This 
appears, however, to fall well short 
of the rapid devaluation proposed 
late last year by Mr Peter Shore, 
Shadow Chancellor. 


Mr Murray said be thought the 
exchange rate against the dollar 
was about right in terms of compe¬ 
titiveness, but some adjustment 
against the Yen and toe D-Mark 
might be necessary. 

The TUC has never talked in. 
terms of the 30 per cent devaluation 
proposed by Mr Shore before toe 
pound's recent slide. On the Treas¬ 
ury model, it simulated a 10 per 
cent fall from the pound’s effective 
rate of autumn 1982, and found it 
beneficial. 

The review says "the devaluation 
of sterling would not in itself be 
enough and there is a limit to how 
far this should go in view of its ef¬ 
fect on inflation." 

Tb prevent increased demand 
leading to a sharp rise in imports, it 
therefore proposes selective import 
controls in sectors such as motors, 
machine tools, steel, textiles, tyres 
and furniture. 

The TUC claims its budget pack¬ 
age would achieve sustained 
growth and reduce inequality with¬ 
out running into “inflationary and 
other constraints' 

Its £10bn comprises: public in¬ 
vestment C3J2bn; manpower, educa¬ 
tion and training £1.8bn; regional/ 
industrial strategy £850m; local au¬ 
thority services £250m; state pen¬ 
sions £700m; social benefits £750m; 
NHS current expenditure £175m; 
reduction in VAT from 15 to li5 per 
cent, £2.3bn. 


Cutting VAT is preferable to re¬ 
ducing the employers' national in¬ 
surance surcharge for two reasons, 
the TUC says: cutting the surcharge 
would have less impact on inflation, 
and "there is little evidence to show 
that a cut in the NIS would have 
any measurable impact on employ¬ 
ment" 

The TUC has again tested its pro¬ 
posals on toe Treasury model, al¬ 
though there are differences from 
the versions used by the Treasury 
and the model cannot simulate the 
selective, temporary import con- 
troles the TUC proposes. 

No overall figure is put on the 
five-year plan, but it includes a 
£29.5bn public investment pro¬ 
gramme over five years which 
would create nearly 600,000 jobs. 
Half of these would be created di¬ 
rectly in construction, and the rest 
as a result of subsequent orders 
placed in other sectors. 

The five-year plan includes selec¬ 
tive import controls and the expan¬ 
sion of manpower, education and 
training programmes. It also in¬ 
cludes a 10 per cent reduction in 
working time over 10 years. 

It includes toe planning mechan¬ 
isms agreed by the TUC and Labour 
Party, including a national econom¬ 
ic assessment and National Invest¬ 
ment Bank, and industrial democ¬ 
racy. It proposes an annual employ¬ 
ment budget as well as a financial 
one. 


Woolworth begins 
sharp job cuts for 
managers and buyers 


BY RAY MAUGHAN 

WOOLWORTH Holdings is almost 
to halve its management and cleri¬ 
cal staff above store level in a series 
of regional office and buying de¬ 
partment cuts involving some 550 
people. 

The new executive team, headed 
by Mr John Beckett, which was 
backed last autumn by a group of 
City of London institutions in a 
£31Qra bid for the ailing chain of 
1,000 variety stores, said yesterday 
that it was making the redundan¬ 
cies in a bid to shorten lines of com¬ 
munication and to trim the regional 
management structure. 

The reorganisation will remove 
half the buying staff and affect 55 
jobs at headquarters. The four re¬ 
gional offices absorb toe rest of the 
redundancy programme, with the 
Liverpool office set to lose 150 peo¬ 
ple: Birmingham 125; Norbury, 
South London 130: and Kensington, 
West London, 100. 

This restructuring, described as 
“a preliminary step towards secur¬ 
ing a successful future for Wool- 
worth," embraces many of the pro¬ 
posals put forward recently by the 
store managers, many of whom are 
members of toe Association of 
Scientific. Technical and Manage¬ 
ment Staffs, and later published as 
an ASTMS “survival plan." 
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The group acknowledged yester¬ 
day that the buying department 
had far too many layers Df manage¬ 
ment and that it would need to re¬ 
cruit outside staff to supplement 
the traditional policy or promoting 
to this specialist area from general 
stores personnel. 

The review of the department is 
just toe first of a series of investiga¬ 
tions into all head office functions. 

Woolworth is to restructure the 
regional network into eight new op¬ 
erating regions. The smaller stores 
are to be grouped into six areas, 
comprising Scotland, Ireland and 
the North-East: Yorkshire and Lan¬ 
cashire; the Midlands: North Lon¬ 
don and East Anglia; South London 
and the South East; and the South 
West 

All stores with more than 18,000 
sq/ft of fioorspace will be grouped 
into two entirely separate regions, 
one for toe North and one covering 
the South. 

Many more management staff 
changes and moves are in hand. It 
is not clear, for example, that the 
new regional network for smaller 
stores would necessarily be based 
on toe existing structure. The Lan¬ 
cashire and Yorkshire regionul of¬ 
fice will be located in the North- 
West but probably not in Liverpool. 
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If you’re planning fo expand, move, set 
tip in business or open a subsidiary,you’ve 
probably already discovered that finding the 
right location is fraught with difficulties.^ 
And, that although many places offer a 
whole range of different incentives, you have 
to knock on many different doors to get the 
whole picture. 

In Scotland you wont find us giving 
you the runarouncLWe pool all our resources 
under one roof 


Our team, of highly qualified 
specialists can offer just about everythingthe - 
businessman could wish for 

Finance, including loans, Government 
grants, and equity participation with buy¬ 
back provisions. 

A specialised Small Business Division, 
management advisory services, and specific 
units to deal with the electronics and health 
care industries. 

And access to a huge choice of 


industrial property to suit all needs, all over 
Scotland 

One visit, telephone call or letterto our 
London office will bring you the ^ 
full range of information and 
assistance. 

\ou shouldn't have much ^ff)TTISin 
trouble finding it. DKYKUH’ilKNT 

AGENCY 

Scotland.Through one doon 

Locate in Scotland. 


Scottish Development Agency, 17 Cockspur Street, London SWlY 5BLTelephone 01839 2117. Telex 8811015. 
Head Office-120 Bothwell Street, Glasgow G2 7JB Telephone 041248 2700.Telex 777600. 
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THE PROPERTY MARKET by MICHAEL CASSELL 


Chicago bank moves west 


IN A MOVE which challenges 
all those cosy theories about 
the banking community's 
undying' allegiance to the City 
of London, First National Bank 
of Chicago is vacating most of 
its floorspace in the Square 

Mile. 

But First National, one of 
the biggest overseas banks 
operating in London, is not opt¬ 
ing for Croydon or Cardiff It 
is moving but a couple of miles 
to Covent Garden, where it will 
become the principal tenant in 
the MEPC-Legal and General 
Long Acre office scheme. 

Talks have been going on for 
months and the new tenant has 
ended up with four floors, in¬ 
volving 65,000 sq ft net. rather 
than the two floors it originally 
required. 

The Bank, which employs 
about 350 people in. London and 
occupies 45,000 sq ft around 
the City, will be leaving its 
clearing centre and payments 
office in Royal Exchange 
Avenue. 

The removal provides First 
National with a chance to 
gather its operations into two 
centres rather than the existing 
five: The choice of Covent 

Garden reflects both the absence 
of large, top-quality accommo¬ 
dation in the inner City area 
and. what the hank describes as 
“ excellent value for money." 

Bent a l details have not been 
disclosed but the Bank is 
thought to be paying between 
£16 and £16.50 a square foot for 
space at Long Acre. The figure 
is Hkely to represent a reduc¬ 
tion of £4 a square foot or more 
on the rents wlach First 


National is having to pay in the 
City. 

The deal is excellent news for 
MEPC which has now let about 
75 per cent of the 190,000 sq ft 
building at rents of up to £18 a 
square foot and given the best 
possible answer to those who 
doubted the scheme’s success. 


Demand 


The bank's move west will 
provide plenty of food for 
thought for those who have to 
monitor, analyse and make 
money out of trends in tenant 
demand. The recent relative 
strength ■ of the City office 
market owes a very great deal 
to the continuing accommoda¬ 
tion requirements of the banks 
and their needs over the next 
year will remain a fundamental 
factor in determining the mar¬ 
ket's state of healrh. 

The First National decision 
comes at a time when a number 
of their American competitors 
have been considering moving 
part of their operations to less 
expensive accommodation, but 
away- from the capital rather 
than aa the doorstep. 

Chemical Bank has trans¬ 
ferred some of its head office 
functions to Cardiff, Bank of 
America has taken space in 
Croydon and is known to be 
looking at other locations 
beyond London while Chase 
Manhattan is also understood to 
have been considering the pqps- 
pects of some relocation. 

The overseas hanking com¬ 
munity nevertheless remains an 
important source of demand for 
City floorspace. A study com¬ 


pleted by Noel Alexander 
Associates and released this 
week shows that 31 overseas 
banks opened new offices in 
London during 1982 while only 
two banks closed up and moved 
on. 

The report shows that, since 
1960, the number of foreign 
banks operating in London has 
risen from 73 to 428 and that 
the pace at which new offices 
are being opened has not 
slackened. 

The Importance of the bank¬ 
ing community to the City 
market in particular is under¬ 
lined by figures just produced 
by the research department at 
Richard Ellis, which show that, 
of an estimated 2.3m sq ft 
occupied in the City last year, 
at least 400.000 sq ft was 
occupied by banks and other 
financial organisations. 

"Financial firms, particularly 
overseas hanks, have continued 
to move within the traditional 
banking area, upgrading their 
accommodation and at the same 
time occupying larger areas of 
space," according to Clive 
Anting, a partner at Richard 
Ellis. 

There Is little reason to 
suppose that this fundamental 
trend is tikeJy to overturn in a 
flight from the City. But the 
readiness of an operation like 
First National Bank of Chicago 
to contemplate relocation just 
beyond the City (albeit with 
important bits left behind) 
highlights an option which 
might suit space-takers who 
have to do something but can¬ 
not decide what. 


Count-down begins 
for the Trocadero 


Hanover to 
buy Druce 


IT CAN take a lot to get a sur¬ 
veyor excited but the Trocadoro 
centre seems to have done the 
trick for Christopher Whyman. 

Why-man is thief surveyor to 
Electricity Supply Nominees 
and he claims his enthusiasm 
for ESX's £45m shopping, eating 
and entertainment extravaganza 
on the edge of Piccadilly Circus 
is being shared by potential 
tenants . 

The Trocadero is due to open 
its doors to the public this 
autumn and yesterday saw the 
launch of the marketing cam¬ 
paign. handled by Richard Ellis 
and Healey and Baker, to bring 
in the retail tenants. 

Whyman'S excitement—and 
satisfaction that the original 
concept has been adhered to—- 
is apparently shared by Alan 
Wilson, senior partner of 
Richard Ellis, the development 
consultants. “ We have already 
had approaches from retailers 
and are considering offers. We 
haven't accepted any and 
haven't turned any away. 
We are determined to get the 
right tenant mix for a scheme 
which is unique and which pro¬ 
mises to restore the Image of a 
world-famous location." 

Retailing space will account 
for 35,000 sq ft net of the 
250.000 sq ft net centre and 
rents will range from £15,000 a 
year to £135,000. 

Matters are less clear-cut, 
however, when it comes to the 
ail - important entertainment 
element of the scheme. The 


21 Tothill Street 


LONDON SW1 



A MAJOR OFFICE DEVELOPMENT OF HIGH QUALITY 
IN THE HEART OF VICTORIA 


70,000SQ.FT AFFROX 


■ Full air-conditioning 
Four automatic passenger lifts 

■ Private basement car park 

■ Potential for conference hall 


Edward 

Erdrnan 


Surveyors 

6 Grosvenor Street London W1X QAD Telephone: 01-629 8191 
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centre is charting new territory 
but it is sticking to traditional 
25-year rents, with five-year 
reviews, rather than opting for 
any form of rental geared to 
turnover. 

According to Wilson: "There 
are no comparables. We are 
talking about long trading hours 
and a unqiue location and 
nobody quite knows what rental 
values are. It is a question of 
negotiation and fortunately we 
are blessed with sufficient 
interest to make this passible." 

v->i news (os 
opposed to the release of large 
helpings of enthusiasm) was 
that Guinness has signed lease 
terms to take about 15,000 sq 
ft of floorspace to mount a 
permanent “Book of Records” 
exhibition. Talks with potential 
operators of a new “London 
Experience" are being held, as 
are negotiations with a series 
of other entertainment opera¬ 
tors. 

There will he five or six 
theme restaurants to complete 
the unfamiliar miv and catering 
group Kennedy Brookes is 
likely to be operating them. 

The Trocadero has been a 
long time in the making and 
there hare been not a few 
problems. With the count-down 
to opening well under way— 
and a £500,000 promotional 
campaign still to come—the 
public will soon be able to make 
up its own min d about the 
merits of a brave and expensive 
venture. 


Hanover Investments, which 
used to be Balkan Sobranie. 
this week agreed terms for the 
£640.000 takeover of Druce 
Investments, the estate agency 
business currently handling the 
sale of British Transport Hotels. 

In agreeing to the deal. 
Druce—with pre-tax profits of 
£ 110.000 forecast for the 
current ten-month period to 
end-Febniary—■ has found a con¬ 
venient ans wer to the problem 
besetting medium to larger 
estate agency firms these days. 

i Mart n 

partnership cannot provide it." 
savs Druce's senior partner Reg 
Shaw. “We looked at limited 
liability and the Black Horse 
gallop fa reference to the 
Lloyds Bank incursion into the 
agency business), but Hanover's 
bid seemed to provide a better 
answer.” 

Druce's principal vendors 
will end up with 29.9 per cent 
of Hanover—“ the most we 
could have had without having 
to make a bid for Hanover 
ourselves," notes Mr Shaw. 

It will be going into a holding 
company structure, with none of 
the worries about interference 
irom on high, which being 
swallowed up in a giant finan¬ 
cial services conglomerate might 
bring. 

Hanover, meanwhile, wants 
growth prospects, and does not 
want to be too heavily depen¬ 
dent on one activity. But with 
Mr Shaw and his partner, Mr 
S. A. Parties, on the Hanover 
Board, the Druce element should 
be able to argue for its fair 
share of investment 


Fleming American 
buys in Houston 


FLEMING American Property 
Unit Trust is to buy four in¬ 
dustrial estates in Houston. 
Texas, for $16.4m. Mortgages 
reduce the net cost to SSJSm 
<£5.8m). This follows a 
55.85m office acquisition in 
North Carolina and the 9SJ5m 
purchase of research and de¬ 
velopment buildings in San 
Jose. California. 

The Houston Estates total 
645,700 sq ft of flow area 
over 30 acres of land. The 
fund, established 10 months 
ago, now has an overall size 
of 532.4m shared among 68 
unitholders. 


at Tbeale. near Reading on a 
6.5 acre site which the de¬ 
velopers* Rohan Group, 
bought from the Prextcold 
subsidiary of the Suter group 
late last year for Xtfkn. 
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• A public inquiry opened in 
London this week Into the 
fc’inunereon proposals for 
demolition and rebuilding of 
a City site on the corner of 
Fleet Street and White!riars 
Street. Hanunerson wants 
34,000 sq ft of new offices. The 
City Corporation wants either 
a refurbishment, or rebuild¬ 
ing behind an existing facade 
which Hanunerson describes 
as “ not glamorous." ^ 

• Rush and Tomkins has 
bought a 50 per eent limited 
partnership In MP Associates 
which is to develop a new 
regional shopping mall In 
Danville, Virginia, comprising 
93 shops and 193.000 sq ft of 
total floorspace. 


• Town. & City Pro pe rties 
disposals In London's West 
End and Preston's C&eapslde 
bring £2,65m into the corpor¬ 
ate coffers. A mixed-tenancy 
building in Canon Street and 
Canon Place. Mayfair, has 
raised around £2m and a 
prime retail Investment hi 
Preston making £650 JMKk. Both 
of the properties are freehold. 
T&C agents being. Chcster- 
tons and Michael Laurie on 
the London deal, and Smith 
Alet&ack for Preston. 


• New Cavendish Estates has 
sold a 10.566 sq ft building 

13 Princes Street, Hanover 
Square In London’s West End 
to GJ0 Services, a subsidiary 
of u Italian company, far 
over £2.55 m . 


• Norwich Union is funding 
the £6m development of a 
135,000 sq ft industrial estate 


• Robert feosch has agreed 
to take the warehouse 
element of the National 
Water Council Super¬ 
annuation Fund's £36m 
Broadwater Pack develop¬ 
ment at Denham. A tent of 
more than £A a sq ft fci 
thought to have been agreed 
for around 276,006 sq ft of 
accommodation. Jones Long 
Wootton and Conrad RithUt 
acted for fond. Robert Bosch 
was Introduced by Stimperas. 







r,TTY AND HOLBORN OFFICES TO LET 

W.C.L 

RUSSELL SQ. 
MODERNISED OFFICES 
£950 P.S.F. 

ZZ Telex ZZ Car parking 

ZZ Telephones ZZ Storage 

2,330 sq.ft, approx. 

W.C.I. 

DOUGHTY ST. 

NEWLY REFURBISHED . . 

PERIOD OFFICE BUILDING 

New gas central heating 3K Kitchen 

5K Excellent natural light 5K Fully carpeted 

3,173 sq.ft approx. 

JOINT AGENTS HENRY DAVIS A CO. 01-636 8MC 

E.C.4. 

CANNON ST. 

SELF CONTAINED 

OFFICE SUITE 

12 Air-conditioned Cl Carpeted 

ZZ Video entryphone ZZ Lift 

900 sq.ft, approx. 

E.C3. 

MARK LANE 

OFFICE SUITE 

SIX MONTHS RENT FREE 

ZZ Suspended ceilings £2 Fully carpeted 

ZZ Private kitchen ZZ Lift 

2,870 sq.ft approx. 










: -14- 
.v vi.l- 


r e*tI#- 


Hit;*!: 


Palmerston House 

Wimbledon 

New Self-Contained 

Office Building 

TJIOOsqft 


Immediate occupation 



fc A? 


Kim 




. — * 




1 Private on-site parking for 12 cars 
• High standard of specification 

•Close to Wimbledon Station 
(British Bail and Underground) 


J h. 


v.v.;* ••• ^ 



<Cc : ?v 


M 




' _ . 




KN • 
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Anew de wlofM i ifnt by Countryside Pro p e rtie s PaUie Llmitwl rtimp an y 


Hertfordshire 







TO BE LET19,750 SQ. FT. 


• M2SOiract)Oo25>liBie 

• Frequeot tains to Gay (25 nHis) 
-• Town Centre location, 

vSaceot tomato atopping 

ceniie. 

• OiMatepiakingfof46cars 

• Prestige entrance hall 
adnccptiooffii . . 

• Two eigbT-persan automatic 

pwwagwHhi 

• Fully carpeted 

• B wwiMiiiiwi ( i piiii* rfari n g 


• SaxqpKtoeiBmderfiaartnnksig 

• Suspended ceSngswith 
coatmiDU&fii&y recessed 

• G ilS 

• Fresh air ventihtioQ system 

• S pq c ik^ W*** «nH 
toDelsoo eadi floor 

• Qth«T f yilitiA* inrlnA» ; 

Showers 
Fitted tea bars 
Disabled persons' W.C. 

MuJd-zooe fee afernj system 




Available tor occupation eariy Summer 1983 
Further details and full colour brodmxe RvaOa&le tram joint letting agents 




Containing a major pan of the world-famous 
Carnaby Street in the heart of London's 
| ‘ West End shopping area, immediately 


Producing a gross income of 
£976,66450 p.a. with many valuable 
reversions in the mediumterm. 


to the east of Regent Street.- 




'a ■ 





Offering substantial opportunities ,, ' % *>¥ 

for refurbishment /. j '**' ?T 

•v.r^r^L;;v 

. \ 

\ Yil 


and improvement. 
Available as a whole 
■or in two-lots. 


it v 


•Ji $ 

—* ... 

<1 ,*f . * m , 0--C< 

? * 1 

\ ! T* ‘ - ^-1 
4? ii S-*" 


Total net floor area of 
180.000 sq.ft.' 

Comprising mainly shops, 
restaurants, showrooms, 
offices and studies. 



p . -*Ljy $ rf** **■ ‘ *“-•?*•* £7 

I ..•^7^‘tj - ksp •• •. 

.V. ..V*‘ V*' *' - < V* ... .'-•tv v> 





On the instructions of the 
Crown Estate Commissioners 


^R) for Industry 


ANDOVER 

Prestige factory/warehouse units 
5,800-27.000 sq ft 
TO LET 

immediate occupation 




Factory/warehouse 
15,670 sq ft 

FOR SALE - . ■ 

KKDLINGTON, Oxon 

New single storey factories/warehouses 
7,600-16,000 sq ft 
TO LET 

DAGENHAM 

" New factories A warehouses - 
VWMMTSsafth ■■ ■■• 

Immediate occupation 
TO LET . 

LONDON, SE1 

Clow London BrUp ' 

Ware ho use/ factory units 
High office content 
9.300 & 1Z50Q sq ft . 

TO LET . 


12.160 sq Ft 

Factory/warehous* unit 
TO LET - 

TWICKENHAM 

New industrial units 
With all modem facilities 
2.440-10J7S sq ft 


WATFORD 

Purpose designed business premises 
In-perfclwd setting 
20.000 sq ft 
TO LET -- 



SAVILLS 


Strood, 

Nr. Rochester Kent 

FOR SALE 

INDUSTRIAL COMPLEX 

Total450,000sq.ft. 

on 18 acres 

Including 

• Prominent Office Block 

• Areas suitable for re-development 

• Some modern industrial Buildings 

• Central location 

• Would divide 


01-499:8644 ’ 

20 Grosvenor Hill, Berkeley Square, 
London WlX CHQ. Telex: 263796 


JP 

vv %*■**?$& m Ss. 2 


FAREBROTHER) 

smmmmm. 



Richard Ellis 


World Wide 





Offices 

in every town out of town. 

In London? Well help you out. 

Ref: IKC/NH 

01-243 5022 

Chestertons 

i h;>rl*Ti ri Survi-v«ir> 


1 Grosvenor 
Place 

LONDON SW1 

43,000 sq.fi of superb air-conditioned 


y , w* > . w. mmr 


with 28 rar parking spaces 

Richard Ellis, Chartered Surveyors 

6/10 Bruton Street, London WlX 8DU. Telephone: 01-408 0929. 


•v Y *0 

s * > 



VdriversJ 


Ctartarad 

Suwaycn 


16 Suffolk Street, London SWIY4HQ 

01-9309731 

Telex:917080 


At last/what every 
office tenant wants 
and no landlord likes to grant! 

Along lease 

with tenants options to break 
at five yearly intervals. 
And more... 

For94pOOsq.ft. 
of air-conditioned offices 
in WCL contact 

Richard Main! 



Chartered Surveyors 


01-623 6685 

123 Cannon Slntol. l .ondon h( A N 5.YX 



World Wide 


Offices 


2 Queen Anne's Gate Buikftigs 





OPEN DAYS 

Offices open for viewing 

9.00 can- 6.00pm 

WM 9th f*t>■ Thun TOtti M> Fri Hitt F*t> 


DARTMOUTH 
STREET SW1 

Prestigious 

Air-conditioned 

OFFICES 
TO LET 

18/400SQH 

Richard EUis, Chartered Surveyors 
6/10Bruton Street London WlX 8DU 
Telephone: 01-408 0929 

































































































































i t , 
• • / 


v; /'.a 


jm 


10 


Financial Times Friday February 4 19S3 


W 

( U\ < >1 I a >r k 1< )ii 


5-10 

BURY- STREET 

E C .3 VS 


OFFICE BUILDING 
TO I F F 

30,000 salt. 


0 

Goddard & Smith 

22 Kin^Sireel,St.jarnesS, London SV\ 1 Y bQZ 
Telephone : 01 -<>i 0 732 I 

Telev 89^411 • 


•>.N it: '■•=>«? 



All warehouses 
/ , and factories 
were the 
same, 
until... 




Debenfiarnlewson - 

1 ’/ fl. mi u~lj'ij Ij'e . _T- L . 

EmmiTT RRTHBOnE 

L • CiLMinnOCKs 

I - StF«ri*jj ; •’* J; - 

comniERcmL 

I r 4A 8nx*StrrrU LcnOcrt WTY Tf& 

TS Garence Street. Staines 

G1-40ST1G1- / 

078459321 

■■■■■ 

\\ . J 




A Dewi.'pmert: S 

W SON ALLIANCE 

QarrickJ^is^ 


' 27/32 KING STREET WC2 

COVENT GARDEN 

16,000 sq.ft offices To Let 
Prestige restoration in prime location 

Edward 

Erdman 






Surveyors 

6 Grosvenor Slrets!. LonCor. WW GAO Telephone:01-629 8191 





CLOSE DARTFORD TUNNEL ! 
ClOSEM2S! ESSEX 

Freehold industrial Site 
with Buildings 

122.000 M «on 5 5 ACRES 
PRICE ONLY £500,000! 

Chamberlain &Willows “*««» 

Hale House, Green Lanes, London N13 5TG. Telex: 299161 Estate Agents •; 

Head Office. Church House, Ironmonger Line. London F.C~V SEL. Tel 01-606 06U SlUVeyOfS * ValueTS 


Highly finished units, 2,600 to 24,500 sq ft 
now available In Park Royal NWlOTo Let. 
Electric loading doors, excellent parking and 
loading areas and carpeted offices 
with heating and lighting. 




1 

Kkigggo<g) 

1 Snow HR Lonoon GCiASOL 

TeleeaaMU 

I 

01-2363000 


Abbey Rcbd rdi.iirol P^ik 


l&HARDIIMG 

CHAgTEfiEDSUiVFlOS 

43 St James’s Place 

St James's Street, London SW1A1PA 

telephone 01-499 0866 telex 24310 


a development 
Commercial 
fnlon Properties 


& 


INDUSTRIAL/STORAGE 
UNITS TO LET 

Thames Ditton 
SURREY 

15,000 up to 100,000 sq. ft. 
AVAILABLE 1/3 YEARS 
from £1-50 pj.f. 

BRIAN HURST AND CO. 
(0372) 376343 


HOLBORN 

LONDON W.CJ 

(Opposite Gray’s Inn Gardens) 

SELF-CONTAINED 

OFFICE 

BUILDING 

12^00 sq. ft 

★ LIFT 

★ CARPETING 

★ DOUBLE GLAZING 
if CENTRAL HEATING 


TO LET 




Apply Ref: O/NJT 


Hillier Parker 

M*y & Rowden 


77 Grosvenor St London W1A 2BT 

Telephone: 01*629 7666 

also City of London, Edinburgh and overseas. 


BUDDEN RD., COSELEY 

PRESTIGE 
WAREHOUSE 
53,695 sq. ft. 

WITH CRANE RAILS, WEIGHBRIDGE 
AND EXPANSION LAND 

FOR SALE 



aun«B SMltUrn 

S&lfcmpta Boh, 
BtamJnghan S3 SLY 1 
021*632 4293 I 


CHESTERFIELD HOUSE 
; 24;I0Q sq.lt. TO LET 

AIR CONDITIONED OFFICES 


. ; i : . 


Bloomsbury Way, London WGI 


.Available in floors of3,550. or 6*850 sq.fL 

V- I.:;’:.®;-G ■ : : 

■*./..' • . HealeyABaker 

- - ■ * ■■.-'■■■ agOOsfcwsdstrwAUiCSJIreaJilJui * r ■■■ . ■' 

•; ••*. 01-6284364 ' .L.-w- 



. A’Nevy Development of 
•PrestigeWarehouse/' 

. Factory Units from: ^ 

2,260- 35 ,ooosq.ft. 




Rfefc 


★ 20 ft. Eave* Height * Electrically Operated Loading Doors 
* Fully Fitted Office* With Heating, Lighting, Electrical Sockets, 
. Phone Lines, and Carpeting 

. ' . ■ ★ IS ft. High Loading Door* + 3 Phase Power 

* Fully Insulated Roof and Walls to a High Standard 
* Aluminium Roof Guaranteed for 25 vears 


Gloucester ! 


| Eastern Avenue \ 

I Superb H.Q. Office % 

| & Industrial/Warehousing § 
| Complex | 

| 96,750 Sq.ft, on 7.2 acres % 

Freehold for sale 1 




CENTRE POINT 

LONDON W1 

A IR-CO NDITIONED 

OFFICE FLOOR 

TO BE ASSIGNED AT 
NIL PREMIUM 

4 CAR PARKING SPACES 

4,350 SQ. FT. 

RENT ONLY 
£9-21 PER SQ. FT. 

Apply Ref 0/SJH 


E PS I Hillier Parker 

MmH May Sc Rowden 


77 Grosvenor Street London WTA 2BT 
Telephone: 01-429 7444 


DebenhamTewson 

8»Chtnnocks 

aa B.TX* SM«« VI, • 

01-4081161 


^VON-KYO,, 

V* .- INDLSlRtAt/- '<5 


Albion Chambers. 35 Barton St. 
Gkxxcaer 
Tel: (0452)21267 


IBA UNITS - LUTON TOWN CENTRE 

4 ONLY REMAINING 

TENANTS AVAILABLE OR FOR OWNER OCCUPIER 
1,308 square feet £52450 
BAXTER ft CO (CERTIFIED ACCOUNTANTS) 

2 Cleave Avenue, Famboreugh, Kent BBS 7HB 


If you have an ear to the ground 
for local developments, 
we’d like to hear from you. 

If you’ve heard of any situations you think might be suitable for 
development or redevelopment, this could be of mutual interest 
and benefit. 

Whilst we would not pass by a prime commercial proposition, our 
first interest is in the residential Held; from starter homes through 
to exclusive, high quality apartments nr refurbishment projects. 

John Willmott is a long established and broadly based group of 
companies covering the whole spectrum of building construction 
and development So you can have complete confidence in our 
ability to supply the necessary-resources, 
experience and specialist skills to take care of 
planning, tax and all other aspects - from start 
to finish-of any development that we undertake. 1 
IIVTe nadv to listen — call John Morris todav 
on Hitchin (MS®814455. 

John Willmott Developments Limited 
Hitch in Road. She I ford. Bedfordshire SG17 5JS 



TO LET 

OFFICE ACCOMMODATION 

LEON HOUSE, CROYDON 

UNITS OF 5,600 SQ. FT. 

OR 11,800 SQ. FT. 

Total space available: 35,000 sq. ft. 

AMENITIES: FULL AIR CONDITIONING 
HIGH-SPEED LIFTS 
IMPRESSIVE ENTRANCE HALL 
CAR PARKING 

RESIDENT HOUSE MANAGER 
MALE AND FEMALE TOILETS 
PARTITIONING . * 

CARPETS 

A unique opportunity to reduce your overheads but not your 
standard of accommodation. Attractive rental. 

. APPltf: . 


W. BERRY TEMPLETON .47 G"«»t Rustali Str'.Wi 

. . trn LondortWCIB 3PAi . . 

Property Co\si in\rs t.iophon, ot-637 4s?7 



FOR SALE on 3-84 acre site 

Modern air-conditioned 
Office Building 

33,660sq ft with 

Warehousing/ 

Light Industrial Buildings 

27,200 sq ft 


1 

WeatheraR 
£=h Green & Smith. 

aOmnuniMoiMMu 

01-4056944 

1 

- - 

TampurHouM HanHoOwm loteen.WCl 

01-2429050 

| 








> 


SHREWSBURY - SHROPSHIRE 
TO LET ON NEW LEASE 
EXCELLENT 

Modern Factory/Warehouse 

★ 

★ 


Approx. 100,000 sq ft (approx. 70,000 sq ft at ground 
floor level) 


High quality heated Production and Warehousing 
accommodation together with Executive Offices and 
Canteen Block 

★ Prominent and convenient position adjacent to main 
A49 trunk road 

★ Suitable for wide range of Industrial/Commerdal 
uses and having retail use potential 

★ 3.5 acre site with good access and parking facilities 

★ To lease as a whole or in convenient sized portions 
Full detoils /rom Joint Agents: 


MICHAEL VI \ 
BERMAN JU 
&CO -3499211 

3 LH P*:* Pci F:i-;h:.y Ntl 2 L J 


WATERIDGE 
& OWEN 

The Square. S hre w sbury SY1~WR - 
leL-(0793) 57074-10 lines 


I.B.A. 

Bury St. Edmunds 

1000 SQ FT 

Public company tolling aninod. 
£4.500 p.d.x. F.ft.l 25 years l m . 
mod iota transaction required £52.000. 
OtMWr 

Lacy Seatt. 1 Com lull. Bury St 
Edmunds (Ret OJQI) • 02S4 67121 


A Malar Vortfallo ot 
FiMtH OraoM MM 
PRODUCING U7.1K MR ANNUM 
Secure* on 3 4U im«rq Hmmj 
moKlv m tlw MiKtnntf wmrtMtKin. 
for mu av Tenant in 
■IGHTCKN AOTS 
Chutes Mt irm Nwury nu 
FaH Nnnilm and Tender detail! 
trow. 

MRNAKO MART US 
M'6B 5 h t» h t rd » luh Road, W0 
(Tali B14N £1111 


J 
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>• : HATES, MIDDLESEX 
Jv • •- Attractive Office Suites 

''■-.f-V, Restored Period Building . 

. > . 250Sq.FL,335Sq.Ft,430Sq.Ft 

SOUIHGATENlt 
3^20 Sq.pt. Seif Contained 
’. . . Freehold or Leasehold. 

HEATHROW 5 MINS. 

New Offices. Air-conditioned, 
v From L500Sq.ft approximately. 

Further Details Available Ref: IKC/JNH 

01-2485022 


Chestertons 

Chartered Surveyors 


-A Crouch Grou p De'veli >pmonr. 

•i STAG HOUSE 

LONDON ROAD, KINGSTON-UPON-THAMFS • 

New Prestige Offices 4.1S5-12,655 sq.fr. 

1stifear’s Rental £7*50 per sq.ft 

All modern amenities'ready for immediate occupation- 


iVQRMAAI H.'RSHFJEID 
RYDE AND BROWNE. 

vl;.i K 1 ■ .rr.!.n; \v;\t 7i if. 

Tel.01-486 4601 


GP Gascoigne-Pees 

Tel: 01-390 3511 



NEW INDUSTRIAL UNITS TO LET 

Now re ady for occ upation 

SOUTH ACTON CALEDONIAN RD. 

W.3 N.I 

2280to6875sq.ft. 1640 to2400sq.fL 

|A Keith Cardale Groves 

fty BlosKsnsInn,23tawreoceLBzie.LoadDiiEC2^'SrkA. 
TeJ:Qt-60645& 



FHi%>fodermsed Self-Contained 
Office Suites 
iNow Available lo Let 
hom2j000sqA. upwards tol9j000sq.ft. 

AH amenities frickriinq Car Rddftg&RecepBon foriftHpc 


ALLSOP 

&co 


21 Soho Square. London WI 
TB: 01 >4376977. i 


By Order 


BRITISH RAIL 
PROPERTY BOARD 


VALUABLE PORTFOLIO 
4 FREEHOLD INVESTMENTS 

Secured; on Modern Properties 
Income £86,950 — Review in 1983 - 
TEN&ER-^ClosJng Date 7th March 1983 

MALL A M « W>W PAVEMENT 

- _ . . r c T _ NOTTINGHAM NG1 7DR 

BRACK. E T T T«k 0602 51414 


DARTFORD 

KENT 

MODERN 
HEADQUARTERS 
OFFICE BUILDING 

55,000 sq.ft 

oniy 

£8-50 per sq. (Line. 

Amenities: 
Adjacent to M25 
170 

Car-parking Spaces 
Substantial 
Catering Facilities 

TO LET 


01-499 8931 f 
moyuSSof^mtz uxhsEi 


I Central Rd. 
Harlow 

Modern 
Single Storey! 
Factory 

24,000 sq ft 
or 50,300sqft \ 

Long Lease i 
_ For Sale j 



| Mayfair office building 

Prime location 


All enquiries 

BoxNo.T S84f Financial Times limited 
Bracken House. Cannon Street, London EC4 4fiY 


FOR SALE 

(en the p q t racti on of the Imperial Group pic} 

STEVENSTON, AYRSHIRE 
Modern Industrial Complex 
180,000 sq. ft on 15.8 acres 

Contact jamas Barr * Son 
St.VlnceatStjeevClaagwwG2SQH 
Tdi MI-248 3221 


( HARTLEPOOL 

Freehold 

. INDUSTRIAL PREMISES 
43,400 sq. ft. 

Large Yard ■ Heating '■ Parkins 

H(IBU®SVMMONS 

56/62Wilton Road London SW! V1DH 




FINSBURY 

SQUARE 

EC2 

3,880sq.ft. 


PRESTIGE 
SELF-CONTAINED 
OFFICE SUITE 

3 YEAR LEASE 


01-930 9731 


INVESTMENTS FOB SALE 


I.B.A. 


MINI FACTORY UNITS 
FOR SALE FREEHOLD 
on AS at Twmbrth, Staffordshire 

For detail* contact; 

MASON k BOWMAN 
DEVELOPMENTS LIMITED 

Tel: Tamwortfi (0827) 281031 



,-iiriiN’ ; 



ARUN DISTRICT COUNCIL 

ROCK GARDENS, BOGNOR REGIS, 

WEST SUSSEX 

flneSeafrone sice with anobjtnictad »ea views 
... extending to approx. 

.89 ACRE 

Together with 21 Aldwidc Read 
. ■ Outline planning permission for flats 

Further details from: 

Planning Officer 


Wtiter ^Randall ) 

CHATHAM, KENT 

. INDUSTR1AL/5TORAGE 
PREMI5E5 

Appraxtmsiabr 58.600 sq h natt 
Low rental until 1888 
Dmalts upon application 
Assignment of Lasto No Premium 
nui( iwf/. tot 
WALTER * RANDALL 
Commercial Dept 
8/13 Navr Road. Chatha m, Ke nt 
Teh MadWty.(0634) 48331 


SOOTH HAMKHIM—>100% ISA'S, New 
Industrial devetopmofft. 6,892 so. ft 
First Mas*. Available in writs from 
7S3 n. H. _ Contact ROBIN HART 
021*238 4942. 


FOR INVESTMENT 


TAJf SMELTER yocr liability for Corpora¬ 
tion Tax. etc., by purchasing newly 
constructed 2.500 SO. ft ISA Wilt at 
Wolverhampton with a guaranteed 
Income.of £6,000 o-a- Only £60.000 
freehold. Tel: Horne & Company 0788 
3367. 


FACTORIES AND 
WAREHOUSES 


19 COUNDALE AVENUE 
LONDON NW9 

Prestige warehouse with generous 
offices almost 12.000 so ft Including 
coyarsd loading bay. Offers Invited 
ol the order of £400,000 freehold or 
may let 

OFFERS INVITED 
Taylor Row, 27 Albemarle Street 
London W1X 3FA - 01*482 1607 


I'isitcNdSWitvenEa >«l 

100% IBM 

THORNBURY, WUSTOL 
Sham .... . . 

£115,000 

r-. • .?■. £24X000. . . 

. g2».aon • 

■ V £5WjO|» . 
fUhte) OuelantW 
Cotuet John PW 

mQ.m iii BlWl. nAn Itresil mi !*■* 
flKW SUSP. 




toSe- w? Sir, or Bbooe A. Cvrran 
Ot-Sa 6643. 

WOOSTWAI. 

■ pROFtRTY APPEARS . 

Swan hudav 
~ - • s Tht TM »:■* 0 X00 
|mr CffPlMtf 8 



[ UVUMAKS. KENT—<Hwi4 Floor Often 
iHMMior rnwniimt. 4.100 SR. «. 
SSdti cSmpmr auTre. Lwt ama-ox. 
new Mimliw- — ’ 

iMUM fSr bxturi 
joma A nrtnen,. 


CRAWLEY (GatwkJt Alroort wfthln 1 
mile). New factories waretooiea to let 
—Unlb or 1.157 to 6.083 an. ft. Anil* 
aolo now. Henry Butdiar, 01-405 8411. 


OFFICES TO LET 


CONDUIT STltEET. W.1—The .best Wrat 
End address. 4 luxury self-contained 
oneee. BOO to. ft. Fully fienlshed and 
serviced. TIE. 24 he access. Short< 
ton, sto ^^jEU OO P.m. 01-434 33281 

FURNISHED OFFICES AVAILABLE In 
auger Ptrtod Listed Building hi BropK 
Street. Mayfair. 2 or 4 rooms, tele- 
phonos. Me*. 24 hour access. Luxuri¬ 
ously Mrnianod. immed. poaietalofi. No 
iwal fees. Short or long lets. Kenneth 
Brown & Co.. 01-629 6102. 

tnVKEB LUXURY .OFFICES In the heart 
or the historic Su . James’s.area 0J 
London- Fully fu rule too with period 
furniture and available "pw, Telephone: 
MIh Smith 01-493 0271. 

SHORTLY TO BE AVAILABLE on new 
lease, nigh Quality around floor office 
suite Of 3.EDO SO. ft aporuulnwiefv. In 
attraettre Building tn a sl^ilheart loca- 
thm with en-slte car parkin, in attrac- 
tt»e Line Town. IQ mllea from Cat—Kk 
AlrpprL Further informattom King A 
Chaacmorc. Horsham (Q403J 64441. 


INTERNATIONAL PROPERTY 


PORT SAID 

(FREE ZONE) 

EGYPT 

NEW WAREHOUSE, COLD STORES AND OFFiCE BUILUNG 

Total area 1,500 square metres - Capacity cold store 1,200 cubic metres- 
Unique free zone advantages for trading and/or investment 

FOR DISPOSAL BY ARRANGEMENT 

Full details from the owners : 

ROBAL INVERSIONES Y REPRESENTACIONES S. A. 

C/0 MILR0BAL Sri, 12. Youssef El Guindi Street, 

Piazza Missori 3, Cairo, Egypt 

20123 Milano—Italy. Telephone: 32049 

Tel: (02) 863274 Telex: 320604 Telex: 93056 INTER UN 


A NEW EXCEPTIONAL INVESTMENT 
OPPORTUNITY 

SOME OF CALIFORNIA’S FINEST 
WINE GRAPE VINEYARDS AVAILABLE 
Wmi ABOVE AVERAGE RETURNS. 

1. Excellent vineyards of approximately 
32 hectares, starting at $840,000.00—50% 
financing available. 

2. Limited partnershipsavailableat$100,000.00 
If needed we can obtain fully experienced 
management legal and tax counsel. 

Our bank references available at your 
request 
Reply to: 

CROWN-NEWPORT GROUP LTD. INC., 
1451 Quail Street Suite 207, 

Newport Beach, California 92660. 
Telephone: 714/8516833 
Telex: 678-384 crown-np 

Or: 

CROWN-NEWPORT GROUP LTD. INC.. 
AGENCY FOR EUROPE. 

P.O. BOX 860427, 

D-8000 MUNICH 86, 

West Germany. 

Telephone: 089-980665 
Telex: 5213698 wurm d 


Luxury resort 
forsale 


Convantfon Hotel and Condominium 
I Apartment Development in Grand Cayman 

The Development consists of 3 phases: 
'Phaa* 1-96 Condominium units fully con¬ 
structed and operating: 6 three pedroom ar>d 
32 two bedroom units are avail able tor sale. 
Phase 2-290 room Hotel substantially com¬ 
plete with room finishing and central facilities 
construction remaining to be completed. 
Phase 3-800 leet of undeveloped land with 
1 planning permission to construct 135 luxury 
condominiums. 

The above assets are tor sale by private treaty 
lor cash only no later than March n.1983. 
failing which a public auction ol the assets will 
be hdd at the offices ol Coopers & Lybrand, 
Grand Cayman on March 25,1983. 

Enquiries for further details should be made 
to tne Joint Receivers and Managers, 

rVvWVQ P.o! Box 1045. 
yUVAJUIo Grand Cayman. B.W.L 

Rt I vhranri Telephone: 809 949 2000 
Otuy Ul C3I IU or T eJe x: CP4220 


SWITZERLAND — Low-tax community of KUESNACHT-ZUERICH 
APARTMENT AND OFFICE BUILDING - SPACIOUS DESIGN 
FOR RENT WITH OPTION TO BUY LATER ON 
Year of construction 1955. totally rebuilt 1966/67. very luxurious interior, 
continuously renovated and equipped with tha most up-to-date installations 
and communicoilon devices. Total ares of promises approx. 1.700 sq m, 
floor spec, approx. GOO sq m, separata parking structure with 4 boxes, 
green lawn with beautiful old trees, direct accees by car end large parking 
spaces, excellent communication with the city (apDrox. B km). 

Conversion into 2-3 Family House possible - Price la be negotiated 
For Mormation please contact; Rodolphe N. Keller. Rosmsttsirasse 2 
CH-8968 Muuchallen ■ Phone: (01041) 57 33 35 04 


FORESTRY 

INVESTMENT 

INUSA 

Adir ondack !, New York 
State NORWAY FOREST 
3918 seres. Well stocked — 
Hardwoods and Pines. 

Good Meta High timber 
content $550,000 

FOUNTAIN 
7 FORESTRY 

en—rewyuwa 

37 Qoeea Anne Sl.L ondon KIM 9FB 
Td: 01 63! 0845 Tdre: 295693 


REFUGE IN 
SWITZERLAND 


Possibility to participate with 
USSIOG.OOO (or more) in important 
estate of Old tradition, beautifully 


re nova led. exquisitely lurni&hed, 
located in summer and witter resort 
pf qreat charm. 

Vime Box 75S40 Financial Times 
70 Cannon Street. EC4P 4BY 


TEXAS RANCH—311 Acres 
<1,259,029 Sq. Metres) 

Good financial yield to owner from 

crops and grazing. Located In 
Houston ores. U.SA3B8.7SD. Dis¬ 
count lor cash. 

SEVERAL PRIME 
COMMERCIAL LAND TRACTS 
IN HOUSTON, TEXAS 

Excellent appreciation. Priced from 
U.S-J1.375.000 to U.S.53.626.370. 

MULTI-STOREY OFFICE 
BUILDING HOUSTON TEXAS 
(GALLERIA AREA) 

76.500 aq ft rentable. Net cash flow 
approximately $785,000. 90 per cant 
leased. Sales price U.5-58.900,000 
cash. 

Contact Robert Caole 
ROBECtC REALTY 
8989 Wrstheimer, Houston Texes 
77063 U.S.A. Tel: 713/7B0-3X0 


WM. R MAY CO. 

NYC TOP HOTEL EXCLUSIVE OFFER ■ 

“SHERRY NETHERLAND" 

8 Rm. floor-thru In Iu*en 0 ir» Surrey 
Nctnerland. Commanding Park views I 
S Bit fulto spacious LivirtefDlitlng. 
Foyer. ultra-mM. Kit., marble baths. 
Furnished efcQulsItolv by Francois 
Catroux. Many amenities. Mint Cone. 
Call: GuiOa da Carvalhos* at 
(212) 688-0700_ 

Em. a. Whops. 638-8539 
E5T. 1866 


THERE WILL SEVER BE 
A REITER TIME TO 
BUY A FARM OR RANCH 
IN TNE U.S.! 

1,925 ACRES. Irrigated desert 
farm. West Texas. $900/Ac. 
21.001 ACRES. Ranch with 3.140 
acres- irrigated farm. West 
Texas. S400/Ac. 

3,432 ACRES. Irrigated ranch 
and farm. West Texas. $360/Ac. 
50% INTEREST in 13.827-acrc 
rice and soybean plantation. 
East Texas. S1.000/AC 
930 ACRES irrigated farm, S. 
Colorado. Cash leased. $900/Ac 
All above with terms. 

JyAaSt ADDISON TERRY 
TL^l«rj> COMPANY. INC. 
713-431-1541 


ATLANTIC CITY 
DOWNTOWN! 

Exciting "in-town" reaidenlial/com. 
mercisl land assembly now available 
for sale. Superb location lust three 
blocks from Boardwalk. Steel Pier 
and Casinos. Final site plan and 
architectural design / concept 
approvals now received tor con¬ 
struction of 1B9 hi-rise condo or 
rental unit* and approx. 4.200 aq ft 
of commercial apace. Modest site 
clearance required. Proiect could be 
sraned in oarly 1983. Ideal for 
developer/builder/rnveator looking 
for downtown, "readyto-go" ran./ 
comm, site in high growth. North 
American city with difficult homing 
shortages and booming poaulation 
growth. Principals only. All offers 
considered. 

A Kentucky Piece. 

INC. DEVELOPMENT 
Toronto, Canada 
Call Collect 416-881-7884 
or 414-881-9711 
or write: Kentucky Place Inc. 

87 Apricot St.. Thommill 
Canada L3T 1E2 


UNITED STATES & CANADA 
-INVESTMENTS- 

DENVER. COLORADO. 60.000 sq. ft. 
new olfree building. Master Lease 
guaranteeing S700.O00 P-3- For Sale 

DENVER. Modem low rise o«flre 
builolnvs In campus setting. Cash 
flow UP to J450.000 p.a- 50% equity 
available. Attractive reram. 

KANSAS. IDEAL, for private Invest- 
rors. PARTNERSHIPS avallaeie In 
malor projects. Excellent " •oaring." 
High Income plus profits. Local 

MULMI."^FLORIDA. MAGNIFICENT 
prime office Investment »or sale. 
245.000 sq. ft. building. Let to 1st 
Class Tenants. 

MIAMI. FLORIDA. 232.000 sq. ft. 
MAJOR SHOPPING CENTRE tor satO. 
100% let. shops. restaurants. 

theatres, flnanclal Institutions._ 

WINNIPEG. MANITOBA.. PRIME 
DOWNTOWN omee building ley to 
major tenants. 17 storeys. 240.000 
so. ft. Plus parking. ■ 

For full details ol thase and other 
Investment opportunities . In mslor 
UJ. and Canadian cities, please 

Bryan‘ t kteln or Mike Donovan. ARICS 


Taylor Rose 


27 Albemarle Street, 
London W1X.3FA 
Tel: 01*492 1607 


BRITISH WEST INDIES 

TRANQUILITY VILLA 

pro vo -Turks'Caicos IHaads 
Secluded on over 20 beachfront acres, 
this handsome 2 -bedroom villa, com. 
Dieteiv funitshea sod equipped, h an 
•Seal vacation retreat, offering privacy 
and tranauiiitv in a tragical sarsdrsc 
sotting. Private bench and BOCkj direct 
air coimections to Miami. 

5392.000 „ Brochure No. m-g -22 

GRENADINES 

CA5A DALLA VALLE 

M uu Bq ut , SL Vincent 
Four acres 0( losfi landscaping with an 
eleoant pool area comprise this maoal- 
hetnt .estate, overlooking Wnoull 
water slews. Offering only the finest 
accommodations, the property boasts 
an imareuivo British Colonial resi¬ 
dence and arthlteccurallv-compailble 
guest cottages, designed by eminent 
architect Oliver Metsel. Cti. 
S1.3DD.000 Furnished. 

Rrorluire No. FTL-9-17 

SOTHEBY’S 

INTERNATIONAL REALTY 

155 Worth Avenue. Palm Bsach. 

Florid* 33880. U.U. 

Ml 305 1 659- 3 S S 5 


USA 

DENVER. COLORADO 

Individual seeks partner to share 
cosia ol developing 400 acre Farm 
couth ol Denver, with planning for 
Club House, Swimming Pool. Tennis 
Courts and 100 Housing Units. 

Aoprox. 51.000.000 rcauired 
dependent on dogree ol participation 
Apply Bot TSB42. Financial Times 
ID Catlnon Street. EC4P 4BV 


U-S. REAL ESTATE INVESTMENTS — 

Selected Propcmes. Land. Commercial. 
Sunbelt Sate* from Florida to California 
Advance Estate*. Cromar House. Guild¬ 
ford Road. Woking. Surrey. Teleohone. 
Waving £048625 71B67iB anytime. 


APPOINTMENTS 


Hawker Siddeley 
group changes 


HAWKER SIDDELEY GROUP 
has made board appointments 
affecting various member com¬ 
panies. Mr R. J. Don-ding 
becomes sales director of Hanker 
Siddeley Power Engineering. 
Hr R. P. Hampson is made 
managing director of Brush 

Electrical Machines on the retire¬ 
ment of Mr A. R. Creswick who 
remains with the group as a 
director of Hawker Siddeley 
International, air C. L Smith 
has been appointed managing 
director and Blr C. C. Gough 
production director of Elec- 
tric Construction. Mr G. 

Howell becomes chairman of 
Hawker Siddeley Dynamics 

Engineering. Other members of 
the board are: Mr J. G. W. Lee, 
managing director; Mr A. H. 
Parker, director and general 
manager, mining and power 
systems: Air P. Brett, director and 
general manager, marine 
controls; Mr A. B. Fonlds 
director and general manager, 
engine controls; and Mr T. J. 
Randfietd. production director. 

Mr D. R. Bayes has been made 
sales director or Partridge Wilson 
and Co, while Mr A. L. 
Wolfcndale and Mr G. J. Clarke 
were appointed directors of 
Brush Power Equipment. Mr J. A. 
Hailey has been appointed 
managing director of HDA 
Forgings. 

* 

Mr D. B. Thomas has been 
appointed director-in-charge of 
KIMPTO.Y BROTHERS in place 
of Mr A. J. Tamlyn who has left 
the company. Mr Thomas has 
also been appointed a director of 
Croda World Traders, the 
parent company. 

* 

Sir Timothy Kitson has been 
appointed to the board of 
EQU1 SCOPE INSURANCE 
SERVICES. 

* f 

LEWIS AND PEAT has 
appointed the following non¬ 
executive directors: Sir Francis 
Sandilands, retiring chairman of 
Commercial Union, Mr Hugh 
Parker, recently retired director 
of McKinsey and Co. and Mr 
Geoffrey Bell, formerly a direc¬ 
tor of J. Henry Schroder Wagg 
and Co, before forming his own 
company. 

•k 

Sir Alec Merrlson, vice-chan¬ 
cellor of the University of 
Bristol, has been appointed a 
director of WESTERN PROVI¬ 
DENT ASSOCIATION. This 
appointment is in preparation 
for the retirement of the chair¬ 
man Mr Alan Wright in early 
1985, by which time Sir Alec 


will have relinquished his vice- 
chancellorship. 

Mr J. F. Davies has been 
appointed managing director of 
WEIR WEST GARTH. Weir 
Group's desalination plant and 
engineering contractor sub¬ 
sidiary. He was contract opera¬ 
tions director. Hr P. B. Simpkin, 
who was appointed managing 
director of Weir West garth in 
1973 and who has combined the 
posts of chairman and managing 
director for the last two years, 
will become a non-executive 
director. He will carry out 
special assignments for the com¬ 
pany until his retirement at tho 
end of 1983 

* 

Mr Hugh Aldons has been ap¬ 
pointed as a part-time member nf 
the BRITISH WATERWAYS 
BOARD for two years. Mr 
Aldous is a partner with Robson 
Rhodes. 

* 

THE GLASGOW SALVAGE 
CORPS lias appointed Mr A. F. 
Hardy, manager of Phoenix 
Assurance and Mr J. M. Mars, 
manager of Guardian Royal 
Exchange Assurance os chairman 
and deputy chairman respectively 
for the ensuing year. 

+ 

THE NFU MUTUAL AND 
AVON has appointed Mr T. M. 
Barlow, an assistant general 
manager. He joined the Mutual’s 
accounts department in 1959. Mr 
A. S. Young will become an 
assistant general manager. Mr 
Barlow's replacement as chief 
accountant will be Mr J. Divers, 
presently deputy accountant. The 
new personnel manager will he 
Mr P. VV. Smith, replacing Mr 
Young, presently personnel 
officer. 

★ 

BRITISH NATIONAL LIFE 
ASSURANCE COMPANY, ncwly- 
Jaunched subsidiary of Armen 
Financial Services International 
has appointed Mr P. David King 
as chairman; Mr Roger IV. Davies 
managing director; Mr Freddie 
Burns, sales and marketing direc¬ 
tor: and Mr Hoy Oliver and Mr 
William Samengo-Turner joins 
the board. 

* 

Mr Hugh Henderson has been 
appointed chief executive of 
THOMAS WILLIAM LENCH. 
Warley-based group of fastener 
manufacturers. He joins the 
company after eight years with 
the Delta group. He was pre¬ 
viously managing director of 
Mansill Booth and Co. Smeth¬ 
wick. 


COMPANY NOTICES 


Notice to Holders of 

CITICORP OVERSEAS FINANCE 
CORPORATION N.V. 

A$ 1 5,000,000 11 % Guaranteed Notes Due 1984 

NOTICE IS HEREBY GIVEN that pursuant to Paragraph 8 of 
the Notes. Citicorp Overseas Finance Corporation N.V. has 
purchased and surrendered to the Fiscal Agent A51 J32.D00 
aggregate principal amount of the subject Notes during the period 
ending January 31, 1983 in satisfaction of the Purchase Fund. 

CITICORP OVERSEAS FINANCE CORPORATION N.V. 

■ Fi “" Ae '"‘ citiban<& 


NOTICE TO HOLDERS OF 

CITICORP OVERSEAS FINANCE 
CORPORATION N.V. 

£20,000,000 10% Sterling/U.S. dollar option 
Guaranteed Bonds due 1993 

NOTICE IS HEREBY GIVEN that pursuant to Paragraph 5 (c) of the 
Bonds. Citicorp Oversea* Finance Corporation N.V. has purchased 
and surrendered to the Fiscal Agent £800.000 aggregate principal 
amount of the subject bonds during the period ending March 15, 
1983 in satisfaction of the Sinking Fund obligation. 

CITICORP OVERSEAS FINANCE CORPORATION N.V. 


By Citibank. N.A., Fiscal Agent 
February 4, 1983 


PUBLIC NOTICES 


THE BUCKINGHAMSHIRE COUNTY 
COUNCIL 

eu«M on 2nd Poeroarv 1BB3 £5m Bills 
da* 4th Mav 19«3. Tenders totalled 
&S1m. ana tha entire Issue was. ffiaoe, at 
to ss-Mtin-a. There are «l* ocher 
Bills outstanding. 

CLWYO CX 

62m Bins Issued 1st February due 3rd 
May 1983 at n “L. Applications totalled 
£1dm. £6m Bills outstanding. 

CHEAT YARMOUTH B.C. 

C650 000 Bill, Issued 2nd February 
do* 4th Mar 1963 at 11 l-64th*.. 

Applications totalled 14.55m. Only Bills 
outstanding. _ 

WARWICKSHIRE CUC. 

63m BllH placed 2nd February due 
4th May 1983 at life. 65m Bills out¬ 
standing._ _ 

meenuMnoN borough council . 

£5,000.000 VARIABLE RATE STOCK 
1PBS 

tissued 2nd August. 1978) 

The Interest payment due on 3rd August 
196S In res poet ot the period 3rd February 
1983 to 3rd August 1983 wtll bo 6.21875 
Per cent Hess income taxi Doing at tho 
rate of T2.437S per cant per annum (a 
margin ot "a dot cent per annum above 1 
the average of the rates Indicated by the 
Reference Banks ta National Westminster 
Bank PLO. 

2nd Fefiniarr, 1903. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


CITIBANK** 


COMPAGNIE FINANCIERS 
ET INDUSTRJELLE DES 
AUTOROUTES—COFIROUTE 
9% 1974/1989 Loan of 
UA 17,000,000 


Bondholders of the above bemdt 
are Informed that Bonds lor a nominal 
amount of UA 680.000 were drawn 
on January 21.,1983 In the presence 
of a Notary Public, ter redemption 
on March 12. 1985. 

The following UA 1.000 Bonds 
will bo reimbursed at oar. coupon 
No. ID attached, as from March 12. 
19113: 

18377 to 16056 inclusive 
Amount outstanding: UA 1Z.SBO.00D 
Outstanding drawn Bonds 

_6481 and 6482 

6973 to 6378 Inclusive 

Trustee 
F1NIMTRU5T &A. 
Luxembourg. February 4 , 1983 


TRAVEL 



Per 

fine 

£ 

Single 

column 

cm 

P 

Commercial & IndusulBl 
Property 

8.50 

2- 

30.00 

Residential Property 

5.50 

22.00 

Appointments 


31.50 

Business, Investment 
Opponuniilgs 

8.50 

30.00 

Butinetcec lor Sale/ 
Wanted 

8.50 

30.00 

Personal 

6.50 

22 00 

Motor Cars 

6.50 

22.00 

Hotels & Travel 

6 

22.00 

oeiracis & Tenders 

8.50 

30.00 

Book Publishers 

— nar 14.00 


(Minimum si» 30 column amt) 
E8.00 per single column cm extra 
For further details Write to: 

Classified Advertisement 
Manager 
Financial Times 
10. Cannon Street, EC4P 4BY 


TOKYO. Oca La. Seoul, TcIdtM a Far East. 
W mm choice o* discount flight*. 
BrocDpre; Japan Services Travel. 01-437 
5703. 


ART GALLERIES 


AGNEW GALLERY. 43, Old Bond SL, W1. 
01-630 6176. IIIHh ANNUAL WATER¬ 
COLOUR EXHIBITION. Until 25th Feb. 
M on.-Frl. 9.30-5.30: Thun, nntll 7. 

CRANE KALMAN GALLERY, 178, Hr*mo¬ 
tor. Rd.. SW3. 01-5B4 7566. 20tfr 
CENTURY BRITISH PAINTINGS: Lowry, 
John, Nicholson, Sutherland, etc. Men- 
Frt. 10.6. Sits. 10 -*. 




JOAN EARDLEY at BROWSE & DARBY. 
19. Cork 5t„ W1. 01-734 79B4. _ 

L2FEVRE GALLERY, 30. Breton St., wi. 
01-493 1572 3. CONTEMPORARY 

PAINTINGS ON VIEW. Mon.-Frl. 10-5 
and Sats. 10-12.45. _ 

LUMUEY CAZALET. 24. Davies St., WI. 
409 505B, ORIGINAL PRINTS hy: 
Braque, Mathte. Mire. Plcatso, etc. 

POSK GALLERY. 238,-245. Kings 5t„ 
LMWa. W6. BASIA HANDPA1NTED 
PORCELAIN & CHINA. 6-9 tonight, 

10-5 Saturday. _._ 

SANDFORD GALLERY. 1. Mercer St., 
WC2. - THE ART CRITICS " Art Show. 
Tucs.-Sat. I2-S.30 6m. 


CLUBS 


EVE has outlived ton others because ot a 
Mlfty of fair play and value tor money. 
Supper bom 10-3-30 am. Disco aixJ top 
exeklng 

tloorshom. 189. Regent Sl 01-734 0SS7 
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ITT and AT & T: no more cosy cartel 

Paul Betts on the battle about to rage between the two largest U.S. telecommunications groups 


FIFTY-SEVEN years a go, 
American Telephone and Tele¬ 
graph sold the overseas manu¬ 
facturing operations of its huge 
Western Electric subsidiary to 
a sugar broker from the Virgin 
Islands called Colonel Sosthenes 
Hefan. Colonel Behn. who also 
operated two small telephone 
companies in the Caribbean, 
suddenly found himself with a 
major multinational concern. 
He deliberately called it Inter¬ 
national Telephone and Tele¬ 
graph to invite confusion with 
ir mighty rival. 

But for the past 50 years or 
so, AT&T and ITT have care¬ 
fully sought not to tread on 
each other's toes. In what has 
been tantamount to a private 
cartel agreement, AT&T stuck 
to the North American market 
and ITT took all the rest 
This cosy arrangement is now 

over. AT&T Ls launching a 
major drive to penetra te w orld 
markets again, while ITT has 
its eyes firmly set on raiding 
as much of AT&T’s domestic 
Bell territory as possible. The 
outburst of hostilities is an¬ 
other direct consequence of the 
break-up of the Bell system, 
“We are now going to have 
an opportunity not only to sell 
U.S.-built products, we are 
going to have an opportunity to 
pull a reverse on AT&T Inter¬ 
national,'' says Hal Miller, vice- 
president of North American 
telecommunications at ITT. 
“We are already in place in 
this market; AT&T Inter¬ 
national is trot in place in 
Europe. And we are going to 
have an opportunity to move 
European products in the U.S.” 

Although ITT. under the 
leadership of Harold Geneen, 
went on a wild diversification 
binge which turned the com¬ 
pany into the world’s largest, 
most complex and controversial 
conglomerate, the new leaders 
of the company are now trying 
to redirect it back to its 
original business of telecom¬ 


munications. They are espe¬ 
cially looking to the new North 
American telecommunications 
market. “ It Is the most open In 
the world these days for provid¬ 
ing telephone services,"' says 
Mfll er. a dding that companies 
like ITT will now have a good 
chance of cracking the local 
Bell telephone operating com¬ 
pany market. 

“ The big stakes are in North 
America. I think AT&T ought 
to be a lot more worried about 
what is going to happen in its 
backyard than about what It is 
going to be able to do in 
Europe,’’ Miller remarks. 

Barely t-wo years ago. ITT did 
not even have a marketing 
section to market products and 
services to the Bell operating 
companies. “ One of our regular 
marketing people occasionally 
called around the Bell operating 
companies, but there was no 
point in having a marketing 
section because you weren't 
going to sell anything.” Miller 
explains. ITT is now setting up 
a specific marketing team to 
sell to Bell operating com¬ 
panies. It has hired people from 
IBM and from AT&T, including 
the Bell labs. 

Steward Flascben. ITTs 
general technical director, was 
among those who came from 
Bell labs. He claims that one of 
ITT's strengths in the new 
American market Is its em¬ 
bedded technology base spread 
around 24 countries in the 
world. 

Although ITT recently sold 
the controlling interest in Stan¬ 
dard Telephones and Cables in 
the UK and has had its French 
telecommunications interests 
nationalised, it is still the 
largest telecommunications com¬ 
pany in the world after AT&T. 

Flaschen claims ITT will be 
able to draw from its interna¬ 
tional technological base and 
adapt new products to tfae U.S. 
market. “ This is what ITT has 
been doing for the last decade 
at least in adapting technology 



Hal Miller-. “ ITT will now have a good chance of cracking the local 
Bell telephone operating company market ” 


developed in one of these 24 
countries to a market in some 
other country or to a third 
world export market." 

One of ITT's biggest hopes 
Is to sell its System 12 digital 
swit ching system in America. 
For ITT, System 12 represents 
an investment of about $lbn 
over the life of the project For 
Flaschen, System 12 is an ex¬ 
ample of the way ITT has been 
transferring technologies from 
one country to another. The 
original patents and the start-up 
on the digital switch system 
were done in the U-S. 

ITT then transferred the pro¬ 
ject to Europe. “Seven coun¬ 
tries in Europe plus the U.S. 
have co-operated on the hard¬ 
ware and software development 


of System 12,” Flaschen ex¬ 
plains. 

As part of a complicated anti¬ 
trust settlement in 1980. 
AT & T agreed to collaborate 
with ITT to help adapt the 
System 12 digital switching 
system for possible use by the 
Bell system. Although the 
agreement places no obligation 
on AT & T to buy System 12, 
it does call upon AT & T to 
proride system engineering and 
service support personnel to 
help adapt System 12 to meet 
Bell system requirements. 

Another aspect of the settle¬ 
ment involves the possible 
purchase by AT & T of up to 
$2bn of ITT equipment over 
a 10-year period. But again, 
there is no obligation on the 
part of AT & T. Under the 


terms of the settlement, how¬ 
ever. AT & T made an 
initial down-payment of Si 00 m 
in I960 and is due to make 
another of SlOOm next year 
towards the purchase of ITT 
equipment. ITT recently said 
that while expecting to market 
substantial sales to the Beil 
operating companies after 
divestiture, it does not expect 
these sales to build up rapidly 
enough to cover the entire S 2 bn 
envisaged in the settlement. 

Under the 1990 settlement. 
ITT agreed to drop its anti¬ 
trust suit against AT & T while 
AT & T in turn agreed to 
dismiss its counter-suit against 
its rival. 

ITT also recently bid on a 
major AT&T long-lines optic 
fibres job. “ We have done 
this by combining both our 
U.S. and our European exper¬ 
tise bidding a combination of 
U.S. and European technology 
products—but all from ITT.” 
says Miller. The fact that 
several companies bid for the 
AT&T long-lines project is 
in itself a sign of the way the 
North American telecommunica¬ 
tions market is changing. 

A few years ago, the project 
would not have been put out 
for bids in the same way. In¬ 
stead, AT&T would have 
discussed the entire programme 
with Western Electric and Bell 
labs and decided how to 
go about building the optic 
fibres line. 

The current bidding is for 
five sections of a I .twO-mile long 
optic fibre line. “It is part of 
a complete transcontinental 
fibre optic system which will 
go all the way from the east 
coast to the west coast with a 
number of tails.” explains 
Miller of ITT. Eventually, the 
project could involve about 9,000 
miles of fibre optic circuit. 

But despite AT & T's new 
approach to bids for the first 
1 . 000 -mile leg of the proposed 
transcontinental fibre trunk 
system. Western Electric is 


extremely likely to get the 
lion’s share of the job. Of the 
five sections. Western Electric 
is expected to get at least three, 
leaving one or two for the com- 
petition, which, apart from ITT, 
is understood to include 
Siemens of West Germany, 
Ericsson of Sweden and Fujitsu 
of Japan. 

None the less, no one at ITT 
expects that AT & T com¬ 
petitors will break into the 
domestic Bell operating com¬ 
pany market overnight. This 
year, the Bell operating com¬ 
panies will still be part of 
AT & T. Any change, accord¬ 
ing to ITT telecommunications 

officials, is unlikely to occur 
before 1986 or 1987. 

“You have to understand that 
AT&T controls, utterly controls, 
the Technical and purchasing 
decisions of Bell operating com¬ 
panies. And if AT&T says this 
is the way we are going to go, 
SO per cent of the North 
American telephone industry 
leaps to their feet, clicks their 
heels, salutes and marches off." 
Miller says. But he adds that 
this will eventually stop; the 
local Bell telephone companies 
are not necessarily going to 
azrcc in the future that what 
Ma Bell wants is good for them. 

But although new market 
opportunities may soon flourish 
for Bell rivals, few competitors 
are underestimating AT&T. The 
new American Beil subsidiary, 
for example, which begins life 
this month selling both tradi¬ 
tional telephone equipment and 
new enhanced telecommunica¬ 
tions services, is alone a for¬ 
midable foe. Of American Bell, 
Miller says: “You cannot dis¬ 
miss somebody who starts on 
day one with 50 or 60 per cent 
market share ... he may trip 
over his feet five times and still 
be sitting there with 45 per 
cent of the market. .. whether 
you want to make nasty com¬ 
ments about their marketing 
expertise or not, they arc a 
force to be reckoned with and 
you can’t write them off." 


Why executives must learn to live with pressure groups 


A personal view 
on corporate 
attitudes to 
the realities 
of consumerism 


FACING a firing line can now 
be part of any manager’s day. 
The asbestos controversy, the 
debate over pesticides, drug 
safety or lead in petrol have all 
meant that executives have had 
to spend less time managing 
and more time dealing with 
irate pressure groups, the press 
and nervous customers. 

It’s a chore they would rather 
not have to do at ail. And it's 
a job few of them da well. 
Television, in particular, has a 
way of making a defensive 
executive look a little like a 


man who’s just murdered his 
mother. 

There are a number of 
options open to those who want 
to ease this problem. One is 
the Mobil technique ( of taking 
the offensive with its advertis¬ 
ing. The oil company has long 
sniped at its critics—as well as 
stated its side of the story- 
in prominently-placed news¬ 
paper and magazine ads. The 
campaign has cost Mobil 
millions, but Is generally 
credited as effective. 

A more discreet method is 
offered in a recent edition of 


a prominent pharmaceutical 
newsletter under the headline: 
“ Face the Heat-” The adver¬ 
tisers invite executives to spend 
four days in Malta and learn 
how to operate coolly in front 
of television cameras. The fee 
is SwFr 2,010, not including the 
flight. 

A timely alternative to both 
these approaches, however, was 
recently proposed by the Office 
of Health Economics, a UK- 
based think-tank for the phar¬ 
maceutical industry. In an ex¬ 
haustive study of those groups 
which actually fire the salvos. 


A gi rl, a badge, 
a commitment. 



The girl is Jan Wfest who, after 5 years service as a catering manager 
with Gardner Merchant, has just been appointed a district supervisor 
Our management training and development programme identified 
Jan as possessing the essential attributes of experience, knowledge 

and commitment. 

As a district supervisor in Manchester she is part of a nationwide 
network of regional teams who ensure that a first class local service is 
provided to meet each dknti specific needs. 
And more and more companies are delegating the management of 
dieir employee catering to Gardner Merchant. Because catering can 
be a costly distraction from an organisation's mam business activities. 

The badge that Jan is wearing is worn by even 1 one of our 
employees directly involved in presenting food. 
Gardner Merchant serves over IJDOQOOO meals a Jar. As a division of 
Irusthousc Forte, the largest hotel, catering and leisure group in the 
world, we have enormous buying power and make considerable 
savings. All our customers benefit 

The commitment-even: wot Britain spends over one 
thousand million pounds to prtnxle meals for people at work. 
Gardner M-.-ixhant, Europe’s most successful caterer to industry, has the 
responsibility to provide an efficient cost-effective service to those 

who appoint us. 

Fulfilling this responsibility is our commitment 
A total commitment to put the customer first 

For further detaik, please write to 
Michael Oliver; Marketing Director 
Gardner Merchant Limited, 
FREEPOST 100, LONDON El SAY, or dial 
100 and ask the operator for 
FREEFONE SS2S. 
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SERVICEOFFtCES THROUGHOUT THE UNITED 
KINGDOM AND INTHE IRISH REPUBLIC. HOLLAND 
BELGIUM, GERMANY, SAUDI ARABIA AND THE 

UNITED STATES OF AMERICA. 


the OHE concludes that in¬ 
creased communication and co¬ 
operation with them would 
head off a lot of opposition be¬ 
fore it gets organised. 

The report deals primarily 
with the pharmaceutical in¬ 
dustry and its arch-critic, the 
consumer movement. Even so. 
its conclusions can be easily 
extended to any industry which 
sells products with any element 
of risk to the public. 

Calling companies “ need¬ 
lessly hostile or defensive" 
toward consumer organisations, 
the report's author, David 
Taylor says, “Many people in 
the industry haven’t bothered 
to understand the consumer 
movement. I think this is a 
mistake.” 

Citing widespread misunder¬ 
standings between the two 
sides and a legitimate demand 
for more-information about the 
industry and its products, the 
OHE makes the following re- 
rn mm endati ons: 

• the appointment of a non¬ 
executive director who could 
make special contributions in 
the consumer field; 

• the supply of additional 
material about the industry's 
products to the media, possibly 
supported by advertising; 

• increase in educational aids 
about the products; and 

• additional support for 
voluntary groups involved in 
the field, such as charities or 
communitv health programmes. 

The OHE advises that these 
voluntary organisations would 
proride companies with social 
“ eyes and ears" which could 
prove to be of “ultimate” 
importance to industry. 

This kind of support within 
industry for its consumers can 
only serve to reduce the hos¬ 
tilities between the two camps. 
A non-executive director regu¬ 
larly in contact with the con¬ 
sumer movement and politicians 
should be able to handle difficult 


questions on television without 
the aid of four days in Malta. 

For the pharmaceutical sector, 
in particular, these proposals 
are welt timed. The messy con¬ 
troversy over the withdrawal of 
Opren, an anti-arthrilic drug, 
has put the entire industry on 
the defensive again. 

The U.S. Food and Drug 
Administration lawyers are still 
investigating allegations of im¬ 
proper behaviour by the drug’s 
manufacturer, Eli Lilley, while 
the industry is maintaining a 
stony silence on the matter. 

The only real response has 
come from the strident news¬ 
letter produced by the Associa¬ 
tion of Brilisb Pharmaceutical 
Industry. Its story about the 
Opren episode is called “Death 
of a Drug—Mafia Style.” It 
went on to attack the restric¬ 
tions on pharmaceutical 
research in an article called 
“Seven Deadly Shackles." These 
shackles included excessive 
regulation. pressures for 
"cheap” prescribing and “criti¬ 
cisms from consumerists." An 
adjacent article was headlined: 
“Anti-drug bandwagon is a 
Sham Chariot." 

This is the kind of attitude 
that needs to be abandoned. All 
too often it virtually guarantees 
that even the most positive, 
benign initiatives of industries 
tike pharmaceuticals will be 
greeted with scepticism from 
many quarters. 

Both sides need to get off 
their horses and talk—the result 
would surely reduce the number 
and intensity of the battles in 
future. And save more man¬ 
agement time for managing, 

• The consumer movement, 
health and the pharmaceutical 
industry. Office of Health 
Economics, 12, Whitehall, Lon¬ 
don. SW2. £2. 

Carla Rapoport 
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A comprehensive 
document detailing sites. 
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Success in management can 
depend on an understanding 
of cultural characteristics 

Round pegs for 
round holes 


WHEN multinational companies 
ask Geert Hots cede to advise 
them about top management 
appointments to their overseas 
subsidiaries, one of the ques¬ 
tions he Invariably asks is 
whether the potential candidate 
is likely to shout in a crisis. 

If the answer is “yes,” his 
advice is simple: don't appoint 
him to a tour of duty in South- 
East Asia, however competent 
he Is. Local management will 
tend to react in a negative 
manner and business will almost 
certainly suffer. 

Rather, the individual should 
be considered for an appoint¬ 
ment in Latin America, where 
his personality will be more 
suited to the national tempera¬ 
ment. 

Hofstcde uses this example 
to illustrate his strong convic¬ 
tion that successful manage¬ 
ment—as far as multinationals 
arc concerned, or even just 
companies employing people of 
different national groups — 
depends more on understanding 
cultural differences than on the 
proper handling of economic 
resources. 

International 

co-operation 

From his experience as chief 
psychologist for IBM (Europe) 
and more recently as director 
of human resources for Fasson 
(Europe), pan of the Averys 
adhesives group of the U.S.. he 
believes that companies could— 
and should—do a lot more to 
encourage more effective co¬ 
operation between people of 
different cultural backgrounds. 

But as he admits, very little 
is known about how organi¬ 
sational and national cultures 
inter-react. 

To help complement the 
limited research he has done 
on the subject, he has recently 
set up a new non profit-making 
research organisation in 
Amsterdam to develop training 
methods for what he calls 
“ intercutiural co-operation.” 
Called the Institute for Research 
of Intercutiural Co-operation, it 
is to be financed mainly 
through the projects it can 
attract — and already it has 
clients like Shell, a large Dutch 
and Japanese overseas develop¬ 
ment agency and one of the 
largest Netherlands-based man¬ 
agement consultants. 

“As a complement to micro¬ 
economics, organisational psy¬ 
cholog}’ and organisational 
sociolog}', we need to develop 
an organisational anthropology 
to deal with issues of organi¬ 
sational cultures,” he says. “ On 
the basis of such research, we 
can improve our selection and 
training methods for inter- 
cultural co-operation, our per¬ 
sonnel policies and our 
structural arrangements.” 

Hofstede, who is also 
about to take up a new 
appointment as Dean of a small 
management school in the 
Netherlands, believes that 
managers can be taught bow to 
get on well with people of 
other cultures. 

“ Foreigners think differ¬ 
ently and behave differently 
and international managers 
-should be aware of this, other¬ 
wise problems can easily arise. 

“ In some countries in Asia, 
Africa and Latin America, sub¬ 
ordinates expect managers to 
keep them in a dependent role. 
Problems arise when inter¬ 


national managers expect them 
to behave in the way sub¬ 
ordinates would behave in The 
home country.” 

Hofstede also believes that 
cultural factors can be vitally 
important in a variety of 
business decisions, including 
major ones tike mergers and 
takeovers. 

“ While all mergers and take¬ 
overs can be made to work 
given enough effort, there are 
some that arc irthererently 
unworkable because of cultural 
differences,” he says. 

Hofstede claims that the 
break-up of two German/Dutch 
mergers—the airplane consor¬ 
tium of Fokker-VFW and the 
Estel steelworks joint venture— 
illustrate his point. 

“In both these cases there 
was a complete misunderstand¬ 
ing of national motivations at 
senior level. When problems 
arose, the German managers 
wanted firm guidelines while 
the Dutch preferred, the more 
flexible approach of using 
negotiations as and when 
difficulties arose. Because of 
this all decisions presented 
major problems in themselves. 

“ Organisations established by 
mergers have a remarkably low 
rate of success and the most 
problematic of all arc trans¬ 
national mergers.” 

Cultural considerations aro 
equally important in. other 
business situations, he says. 
“Organisational cultures, onco 
established; arc difficult to 
change and this poses a problem 
if the company changes its 
■ environment.’ This happens 
when national companies go 
multinational, when new tech¬ 
nology means the entry of new 
categories of employees or when 
markets disappear and new 
markets are explored. 

“ For example Shell Oil once 
tried to move into the travel 
market and failed; it realised 
that the people who deal with 
passengers are completely dif¬ 
ferent from those who deal with 
energy." 

Hofstede says that there are 
also cultural implications in the 
way an organisation's overseas 
central headquarters are 
organised. 

Powerful 

person 

“ Foreign operations. fre¬ 
quently fail not because they 
are improperly run abroad but 
because the international head¬ 
quarters ls not set up to 
appraise and support the 
foreign subsidiaries’ manage¬ 
ment; home country rules are 
applied to host countries. 

“ In general, foreign opera¬ 
tions should be able to rely on a 
single, high-level contact in 
headquarters; they should be 
able to find a person with an 
undemanding of both the 
foreign and the headquarters 
culture—and who is powerful 
enough to act on the foreign 
operation’s behalf in head¬ 
quarters decision-making.” 

With the world getting 
smaller Hofstede believes that 
intereultural co-operation will 
be one of the key issues for 
management in the 1980s. If he 
has his way, there could be a 
new type of managerial train¬ 
ing course on the horizon. 

Arnold Kransdorff 


Apfwopriote or 
Underdeveloped 
Technology? 


by Arghuri Emmanuel, 
University of Paris 



A controversial book on technology transfer marks the 
beginning of the new Wiley IBM Series on Multinationals. 

So-called "appropriate technology", tailor-made to fit local 
backward conditions of developing countries, merely widens the 
gap between the developed and the underdeveloped world, 
according to Argbiri Emmanuel in his latest book. Emphasizing 
the importance of the amount of goods produced rather than 
ihe number ol jobs created, the author argues the benefits of 
modem capital-intensive technology in the developing world. 
Multinationals, he believes, often in the forefront m advanced 
technology, are in the privileged position of taking 
technological shortcuts, for underdeveloped countries. 

This provocative book questions many of the established 
views on technology transfer and on the role of multinationals 
in the Third World. 

Il’i/rv IRAI Series on Multinationals 

0471104671 192 pages September 1982 $26.00 £11.00 


John Wiley & Sons Ltd. 

Baffin* Lane, Chichester 
5ussex PCH9 1UD, England 
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Theatre 

- NEW YORK 

Amadeus (Broadhurst): David Dukes 
stars as-' Salieri in the award' 
bedecked-and .elegant National 
■Dieatre production of Mozart's life. 
{2470472] 

Agnes of God (Music .Box)? The fiery 
-trio of Elizabeth Ashley,' Geraldine 

- Page and A& anda Plummer enliven: 
^ somewhatroverwritten dash'of-. 

Joseph and lu Amazing Tedudtolor 
Drwmeoat (Boyate): The Erst work 
by Andrew Lloyd-Webber and Tim 
Rice lively and imaginative rea- 

.. dttjon directed by Tony Taiuen 
. (2455780). , 

Crimes of the Heart fGoMen),\Despite 

- its genial humour, outlandish events 
rad PaUtwr Prize, Beth Henley's 
story of three-..Mississippi sisters 
boils down to a sitcom sensibility 
ft* 1 ! <*.8*85. good acting and fre- 
Quoot phone interruptioiu. 
(2466740) 

Geniuses (Fairbanks): Author Jona¬ 
than Reynolds takes advantage of a 
stint watching Frauds Ford Coppola 
shooting Apocalypse Now to parody 
_ the American Odm industry, in this 
no tons re-creation cf a. jungle Him . 
set awaiting' the end of a seasonal 
_ typbpon. {432. W,42nd). (2794200) , 
Nine (46th St): Two dbzen wo men sur¬ 
round Raul Julia in. this Tony-award 
winning musical version of the FeUK 
ni film 8-®, which Eke the original 
celebrates creativity, hen? as a se¬ 
ries of Tommy: Tune's exciting 
scenes. (2486246) 

Good (Booth): How Holder , became a 
Nazijo this London Import starring 
Alan Howard and directed by How¬ 
ard Davies, is eloquent, stylish in 
strt and overlapping scenes, but uUr 




Beethoven: at- the- Konzerthaus, 
Vienna, 


Music 


.LONDON 

BBC Symphony Orchestra and Chorus 
with BBC Singa-a .conducted by 
John Pritchard Bartbk's Cantata 
Profana sung in Hungarian mra * 
Beethoven's Choral.. Symphony. 
Royal Festival HaB (Mon). (9283191) 
Philhanoonxa Orchestra with VUdi- 
mir Ashkenazy ae conductor and pi¬ 
anist. . Prokofiev, : Mozart _ and 
Strauss- RqjfeJ Festival HaH 
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London 
ducted 

Beethoven and find i 
McCabe's Concerto for Orchestra. 
Royal Festival HaO-(Tbur).. 

Waher KBen, piano. Schubert. Queen 
Elizabeth Hall (flair).' 

Gfakm EranKrT-Vtolln and Andros 
piano. Schumann, Schubert, 
T nltnhnahf and R. Strauss. Wigroorv 
Hall (8309282). 

Ronnie Seed's, Frith Street/Uto-saxo- 
pbonist Lon Dona kht o n and his 
- quartet Ends Feb J2. (4300747). 


WESroOMANV 

Berlin YWOwraKWre-. TonhaDe Or¬ 
chestra Zurich, conducted by Chris- 
topfa Eschenbach with Flautist Au- 
rate Nfcntet.Mozart and Bruckner 
(Thur). 

ITALY 

Baum, Auditorium-vis della ConciliB- 
zione: Mahler 9 (Mon aijd Tufi). 

.NEWjrORK.''. 

Avery Fteher Hal; Nfw York Philhar. 
•' humic, Zubin Mehta conducting. 
Mozart. Schoenberg (Tuefc. Zubin 
Mehta conducting, Hifdegacd Beh- 
' rens soprano- AH-Wagner’ pro 
gramme (Tbu^- (8742424) ' 
Carnegie «»& Royal Swedish Charn- 
her Orehe*tra,. Mala Liljelors con¬ 
ducting. Corelli. Mozart. Merca- 
dantB. Rartdkr FOclsen (Mon); Phil* 
- a&Jphkt Orchestra,' RlCcartfo Muti 
'.. co n duct i ng, Claudio Arrau pianist 
■ Protofiew Romeo & Joliet Suite 
. (TtaG.(3ma») , 

Send Sl Y.(3383 Lexington): Group for 
Coattaaporaxy Music, Lukas Foss 
■. pfeuo; Benjamin Hudson vwHa, 
Barbara Martin meno-soprano, 
•Foss, Yebgril- Berio. Brockman 

3li« e iiSr- 4 Sil (Lincoln Center^ 
- -Chamber Music Society ofLmceto 
{tenter, Emar Oliveira violin. Dob* 
: . naqyi, BetfhowiL Glazunov (Mon. 
Tue). (3621900) 

WASHINGTON 

Concert HaH (Kennedy Grater* Na¬ 
tional Symphony Orchestra. David 
- Timrrnn conducting. Eugene Istomin 
i piano. F«uri,Chbpin. Strauss. (Tue. 


-CHICAGO, 


Onkiri B* S Ch^ 

Sywcbony, Claudio AbbAdo 
: . conducting. Cecil* Lfcad piano. 

Stockhausen: Gruppen. Rathmaai- 
. writ Piano Concerto No. 2 <Hntr). 

V-;.W VtEWIA. . . ■ ■; ; 

M^m^'(B321W) : ] K&dUC^eL 

tontecrtb-rTT (B5):'. Alban Berg 
^^^tKTBeetlWven. Dvorak, Bflrtok 


Arts 
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xnately convincing for the rather un- 
dramatic and prosaic reason that 
Haider was sought after and treated 
well. No moral tale there. (2398200) 

Laurie Anderson (BAM. 30 Lafayette 
Av. Brooklyn): World premiere of 
Doited States Parts MV.' by the 
best known of the New York-bred 
artist-performers. (6364100) 

WASHINGTON 

Toyer (Eisenhower, Kennedy Center): 
Tony Richardson directs Kathleen 
.Turner and Brad Davis in Gardner 
McKay's new tense and twisted 
murder .mystery set on a California 
letups court (2543670) 

Shorn Boat (Opera House, Kennedy 
Crater): A cast of 50 from the Hous¬ 
ton Opera company led by Donald 
O'Connor revives the Kern-Ham* 
merstein musical of 1927 with its 
brilliant score including songs 01’ 
Man River. Bill and Make Believe. 

- (2543770) 

The Im a ginar y Invalid (Arena Stage): 
Guthrie Theatre's associate artistic 
director Garland Wright presents- 
Argan and company with Marc An- 


Opera and Ballet 


RahBnndtbeater (576626): Die Graefin 
i Mariza (Daily except Mon). 
Staatsoper (5324/2655): Le Nozze di Fi¬ 
garo. FatstafT, ballet: Daphnis and 
Chloe. The Firebird On Wed and 
Thur the opera is closed for the Op¬ 
era Ball 

Volksoper (3324/2857): Der Frem* 
' denfuhrer. Die Fledermaus. Die 
Feenkbnigin. Der Vogelhindler. Die 
Lostigen Weiber von Windsor. 

LONDON 

Royal Opera. Covent-Garden: Samson 
et Dalila. Saint-Sa&ns* opera in its 
visually alluring Covent Garden 
realisation, has Jon Vickers and 
Shirley Verrett (gripping actors, 
flawed but commanding ringers) in 
the title roles, and Georges Pretre 
as conductor. (2401066). 

English National Opera, Coliseum: A 
week heavily dominated by Slavonic 
. opera - Tchaikovsky’s Queen of 
Spades, in David Pountney"s gro¬ 
tesque misre p resentation .of a pro¬ 
duction, and a revival of Boris Godu- 
■ nov in pure Mussorgsky guise - 
Aage Haugiand takes the great title 
role. Elgar Jtowartb conducts. Gou¬ 
nod's Romeo and Juliet, -with John 
■.> Tfatoaven and Valerie Ma?terson Us 
fovers, rounds out the repertory. 
(8383161). . , 

Royal Opera Horne. Covent Garden: 
Sleeping Beauty (Tue and Thur). 

BRUSSELS 


me rm a n ’s Die Soldatra with the 
Frankfurt am Main Orchestra con- 
’ ducted by Michael Gieten (Wed). 

WEST GERMANY 

Baffin, Deutsche Opera: A new Gotz 
’ Friedrich produciioo of Die Tote 
Stadthy Wolfgang KomgoM featur- 


Exhibitions 


WEST GERMANY 

Stnttgari. Staatsgaleri*, Konrad Ade¬ 
nauer Strasse: Late 16th and early 
17th century Italian masterpieces 
reflect the beginni n gs of Baroque. 
Ends spring 1983. - 

Munster, Westfalisches Landesmu- 
seum, Dtaaplatz 10: For the first 
time a museum is staging a joint 
show of the more than 140 paintings 
which Paul Klee, August Macke and 
Louis MoQtiet brought back from a 
trip to. North Africa in .1914. Ends 
February 13. 

Cologne, -WaHraf-Rjchart8 Museum. 

An Der Recbtsscbule: Emil Galle, 
' The French cr afts man, widely 
paired for bis artistic style, is cele¬ 
brated here through some of his 
most beautiful glasses and draw¬ 
ings.-Ends Feb 6. 

Frankfort, Kunstverein, 44 Markt: 
Drawings and paintings depicting 
human beings from between I960 
and. 1970 by Pier Pasolini, the Ital¬ 
ian movie director. Ends Feb 27. 
T&bbtgen, Kunsthalle: 157 drawings. 

gouaches, water colours and col- 
■ lages fay Jean Dubuffet, the French 
Art Brut painter and sculptor. Ends 
Mar** 6. 


n^rtswe. Palazzo Pitti: One hundred 
works from Dresden Picture Gall* 
ery- Ends March 4. 

Some, Accadexnla di Franc:a: ’Medi¬ 
terranean Picasso,’ a collection of 
about 100 works inspired by Medi¬ 
terranean life. Eads Feb 13. 

Some, Villa Medici: Mediterranean Pi¬ 
casso. Ends Feb 13. 

Rome, Galleria Nozionale cf Arte Mod* 
' enwc Paintings inspired by Garibal¬ 
di from Fatten toGunuso. Ends Feb 
27. 

Milan, Gastello Sforzesco: Ita l i a n silks 

1450-1525. Ends Feb 28 
Mihn. Palazzo della Permanente: 
Twentielh Century paintings includ¬ 
ing Shorn, Campigll. Carre de Chiri¬ 
co a "d MorandL Ends March 27. 


LONDON 

Walker Art Gallery, Liverpool; John 
Moores 13-Britain’s first and most 
Important Open Exhibition, which 
regularly attracts a strong entry 
from amongst our best contempor¬ 
ary painters. The prizes are gen¬ 
erous enough: C6.DOO, £3,000, £2,000 

and ten at C250, but the prestige lies 
jn the selection itsetf. This year's ex¬ 
hibition is full of strong uneon- 
. traversal painting, both figurative 
-and abstract, with John Hoy land 
victor ludoriixn. Ends Feb 20. 

The National Portrait Gallery; Van 
Dyck in England - if not unquestion- 

7 ably the greatest, pace Homan, cer¬ 
tainly the most prolific and lastingly 


tome Charpentier's original music 
for Moliere’s masterpiece about 
quackery and hypochondria in the 
an den regime. (4863300) 

CHICAGO 

The Comedy of Errors (Goodman): 
With Adriana played by world 
champion baton twirler Sophie 

Schwab and Luciana by Gina Leish- 
. man who has mastered seven musi¬ 
cal instruments, this Shakespeare 
could be nothing but a cirrus, espe¬ 
cially surrounded by the Flying Kar¬ 
amazov Brothers and street musi¬ 
cians and jugglers from across Am¬ 
erica in Robert Woodruffs lively 
production. (4433800) 

Duet for One (North Light Rep, 2360 
Green Bay. Evanston): Tom Kem- 
pinski’s slightly veiled story of the 
painful and frustrating accommoda¬ 
tion of a concert artist to growing 
debility store Eva Marie Saint 
(8697278) 

E. R. (Organic, 3319 N- Clark): This hit- 
and-miss local company has a long- 
running success with an earnest 
parody of hospital-based melodra¬ 
mas, starring Gary Houston as an 
ambitious young doctor. Shuko 
Abune as the receptionist and Lily 
Monkus as the authoritarian nurse. 

(3275588) 

Shear Madness (Mayfair at the Black- 
stone Hotel): Bruce Jordan and 
Marilyn Abrams recreating the 
roles they originated ia tire hit run 
of tins comedy mystery in Boston 
and Philadelphia. (2660252) 

Spalding Gray Retrospective (Good¬ 
man Studio): The autobiographical 
monologuist best known to down¬ 
town New Yorkers is an acquired 
taste outside bis natural habitat 
among the young solipsistic set. 
(4433800) 


ing Karan Armstrong and James 
King in the main parts. Der 
Freischutz is a fresh and delightful 
revived. Hans Neuenfets, the produ¬ 
cer of Macht des Schicksals. caused 
a scandal by sending acolytes on to 
the stage in tanks. However, singers 
Jolla Varady and Giorgio Merighi 
were well received. Further perfor¬ 
mances are Madame Butterfly and 
Tosca with an all-Italian cast. 

■ (34381) 

Hamburg Staatsoper: Der Fliegende 
Hollander produced by Wieiand 

Wagner 
in Venice 

Venice has not forgotten Richard 
Wagner dted in the city during Car¬ 
nival on February 13.1883. This 
year's carnival, which begins on 
February 5 will be parfefy dedicated 
to him. La Ferdce Is putting on Parsi¬ 
fal In German, beginning on Febru¬ 
ary 16 and directed by Gabriele 
Ferrp- On February 13 itsetf there 
will be concerts of music by Wagner 
i and their contemporaries, con¬ 

ducted by Peter Maag using Wagn¬ 
er's baton, which is preserved in Ve¬ 
nice (repeated 14 and IS). Hens 
Jurgen Syberger's film on Parsifal 
wfllbe shown by Its director on Feb¬ 
ruary 13. There Is to be a bail in 
Wagner's honour the same day. 

’ Wagner, Tbeo Adam in the title role. 
Johann Christian Bach's Amadis - 
rediscovered after 200 years - had 
its premiere here this season. It is 
produced by Marco Arturo Mare IBs, 
conducted by Helmut Rilling and 
features Helen DonaUi and Doris 
SoffeL Lucia Popp triumphs in the 
part of Susanna in Die Hochzeit des 
Figaro. The Magic Flute, an ultra¬ 
modern production by Achim Frey- 
er had a mixed critical reception. 
(35151). . 

Frankfurt Opera: The week starts 
with Cameo. Gail Gilmore did jus¬ 
tice to the title role, though Franz 


VIENNA 

Vienna's English Theatre (421260): 
Arsenic And Old Lace (Daily except 
Sun) 

Theater an der Wien (579632): Aaatev- 
ka (Doily except Mon) 

LONDON 

The Real Tiling (Strand): Fascinating, 
enjoyable new Tom Stoppard play 
which examines a playwright's atti¬ 
tudes to work, music and love in 
characteristically well-written, com¬ 
plex vein, A tone of serious levity is 
well struck in Peter Wood's produc¬ 
tion and the performances of Roser 
Rees and Felicity Kendal. 
(8362660/4143). 

Other Places (Cottesioe): Triple bill of 
Harold Pinter plays superbly direct¬ 
ed by Peter HalL Pipter breaks new 
ground in A Kind of Alaska, Judi 
Dench outstanding as a woman 
coining out of coma after 29 years 
and accelerating from small girl to 

adult maturity in hall an hour. 
(9282252). 

Noises Off (Savoy): Michael Frayn’s 
backstage comeay is still the funni¬ 
est play in London, owing small 
debts to Rattigan's Harlequinade 

and Pirandello's Six Characters. 
Brilliantly directed by Michael 
Blakemore. (6386688) 

The Pirates of Penzance (Drury Lane): 
Riotously vulgar Broadway import 
that sits Gilbert and Sullivan on a 
whoopee cushion. One or two bril¬ 
liant set pieces, but is all this strenu¬ 
ously arthritic camping about really 
preferable to the prim stasis of the 
DGyly Carle tradition? (8368108) 

84 Charing Cross Road (Ambassadors): 
Moving, unspectacular account of 
the love affair by correspondence 
between a New York Anglophile, 
Helene Hanff, and the owner of a 
West End bookshop. (8361171) 


Grundheber is only adequate m the 
part of EseamilJo. Un Balk) in 
Maschera is conducted by the 
Young American Judith Somoghi. 
The Brussels National Opera En¬ 
semble offers Cbarpentier's rarely- 
played Louise with Felicity Lott in 
the title role. (25621). 

Stuttgart Wurttembergische Staatsop¬ 
er is offering the complete Jean Pi¬ 
erre Fonnelle Wagner cycle. This 
week a revival of Die Walkure con¬ 
ducted by Gustov Kuhn with out¬ 
standing Wagner tenor Peter Hoff¬ 
mann and Catarina Ligendza. Also 
Rigoletlo and Der Troubadour with 
an all-Italian cast (20321). 


Cinema/Nigel Andrews 


Ivory’s irresistible India 


Rome, Opera House: Idomeneo and 
The Nutcracker. 

Milan, La Seals: Ballet Lieb usd Leid 
to music by Mahler. 

NEW YORK 

New York Chy Ballet (New York State 
Theater. Lincoln Center): The sea¬ 
son continues with the mixed reper¬ 
tory including works by Jerome 
Robbins, Peter Martins and compa¬ 
ny head George Balanchine. 
(8705570). 

Don Quixote (Uris): Rudolf Noreyev, 
who staged and choreographed this 
full-length Boston Ballet production, 
will dance the role of Basilio oppo¬ 
site three ballerinas sharing the role 
of Kitri: Eva Evdokimova, Laura 
Young and Mari e-Christine Mouis. 
Nicholas Georgiadis designed the 
scenery and costumes in the style of 
the cartoons and paintings of Goya. 
Patrick Flynn conducts the Sym¬ 
phony Orchestra in John Lanch- 
bery’s arrangement of the Minkus 
score. The final matinee scheduled 
for February 6 will be the produc¬ 
tion’s 100th performance. 

Dana Reitz and Dancers (BAM, 30 
Lafayette Av. Brooklyn): Quintet 
Project and a world premiere jn 
mixed programme. (6364100) 



Detail from Tbe Good Shepherd, by Murillo, at the Royal Academy, 

London 


influential of our Court Painters, es¬ 
tablishing the image of romantic, 
doomed Cavalier grandeur in its fi¬ 
nal years. He could not have done 
this without an army of studio assis¬ 
tants and it is easy enough to recog¬ 
nise the fruits of the production line, 
but be was a wonderful artist for dll 
that He is a painter's painter, 
steeped in the works of the earlier 
Italian masters, and the worthy suc¬ 
cessor to his own master, Rubens. 
Ends March 20. 

Whitechapel GaBery:Bany Flanagan 
enjoys perhaps the widest or at 
least the most rapidly expanding in¬ 
ternational reputation of the young¬ 
er British sculptors. His work of the 
past ten years evinces a distinctive, 
poetic, delicately judicious sensibili¬ 
ty. whether it is a natural lump of 
stone just barely marked or a leap¬ 
ing hare modelled in day, cast m 
bronze and brightly gilded. Ends 
Feb 20. 

NEWYORK 

Metropolitan Museums of Art.- Archi¬ 
tectural drawings, furniture, photo¬ 
graphs and even ceramics comprise 
the hundred objects of Frank Lloyd 
Wright's dusted off to accompany 
the permanent installation of the 
living room be designed for Lhe 
Francis Little House. Ends Feb. 27. 
(5357100) 

Whitney Museum; Painter Ellsworth 
'Kelly will becomes better known as 
a sculptor with this first sculptural 
retrospective of 40 works dating 
back to the 1940s and including re¬ 
cent large aluminium and weath¬ 
ering steel works, many never be¬ 
fore displayed publicly. Ends Feb. 
27.(57036761 

WASHINGTON 

National Gallery: On the centenary of 
Edouard Manet's death, a hundred 
paintings, pastels and photographs 
show the growing Interest in Paris 
among artists of that time, including 
Monet,' Monet, Cailleboiee. 
- Daumier, and Vuillard, in this the¬ 
matic exposition. Ends March 6. Se¬ 


ven major series by sculptor David 
Smith are represented in the 60 
large works in welded metal in¬ 
cluded in the exhibit. Ends April 24. 
(3572700) 

CHICAGO 

Museum of Contemporary Art: 300 
works from the superb modern Rus¬ 
sian collection of George Coslakis 
preserves the exuberant hopes of 
cubo-futurism, suprematism and 
constructivism through the paint¬ 
ings and designs of Kliun, Chasnik, 
Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 13. 


Fantin-Latour (1836-1904). 150 paint¬ 
ings. pastels, drawings and litho¬ 
graphs bring home some unsuspect¬ 
ed facets of his art. Best known for 
his rather sombre collective por¬ 
traits of the intellectual elite of his 
time, his poetic flower compositions 
charm with luminosity and colours. 
Fascinated by music, his illustra¬ 
tions of Wagner and Berlioz are his 
escape into the world of dreams and 
phantasy. Grand Palais. Closed Tue. 
ends Feb 7. (2603926) 

BRUSSELS 

Sodele Generate de Banques: Pierres 
et Rue 1780-1980. The success of 
this exhibition has prompted a long¬ 
er run. Ends Feb 18. 

Musees Royanx cPArt el Histoires: 
Collection of Delft porcelain. Ends 
Feb 21. 

HOLLAND 

Rijksrtniseum van Oudbeden. Leiden: 
Egyptian hieroglyphics on papjrus 
up to 4.600 years old. Ends April 4. 

VIENNA 

Kunstierhaus: Aspects of present day- 
art in the Soviet Union from the 
Ludwig collection. Ends Feb 25. 


Heat and Dost, directed by James 
Ivory 

Young Doctors In Love, directed by' 
Garry Marshall 

“Tlus Is the way things hap¬ 
pen in India " says the dumpy 
young landlord of visiting 
Englishwoman Julie Christie: 
“Things mixed up and 
absorbed." And Heat and Dust. 
magnificently directed by James 
Ivory from a script by his long¬ 
time collaborator Ruth Prawer 
Jbabvala, is like a vast bright 
landscape painting in which the 
colours have ail run and 
blended, funning magical new 
shapes.' 

• Ivory’s film mixes not just 
the different hues and textures, 
sights and sounds, of the 
country, but two different 
stories, two different periods. 
The quizzically beautiful Hiss 
Christie, firm of jaw and auburn 
of hair, sallies forth into the 
subcontinent to sleuth out the 
past of her great aunt Olivia; 
an English officer’s bride who 
trailed clouds of mysterious 
scandal back in tbe 2920s. The 
old story Is intercut with the 
new. We shuttle freely between 
present-day Anne fMiss 
Christie), venturing delicately 
and surely into the Indian way 
or life and thought as she picks 
out her ancestor’s past and 
bygone OHvia (Greta Scacchi). 
caught between the corseted 
mores and crisp pragmatism nf 
the British Kaj and the shim¬ 
mering variety of India herself, 
enshrined in tbe handsome, glit¬ 
tery, elusive Nawab (Shashi 
Kapoor) who finally seduces her. 

As much as a tale of two cul¬ 
tures. weighing each in the 
balance. Heat and Dust is a 
brilianlly free-flowing stream of 
cinematic consciousness. In the 
soft-tensed diffusions of Walter 
Lassally’S photography — how 
many ounces of unguent went 
into giving the images their 
rubbed and limpid sparkle?— 
characters are always magically 
marooned amid the sum of 
their surroundings. 

A trio of English officers 
jawing over brandy under a 
night sky—Christopher Caze- 
nove as Olivia's husband. Barry 
Foster and Julian Glover as 
fellow high-rankers—are a 
bright brittle British speck 
am id tbe vast Indian dark. The 
emerald-green and rhubartvred 
glad-rags Miss Christie festoons 
around herself make her a piece 
of the eanh and trees. And 
Greta Scacchla's wonderful 
Olivia. ^ at onpe volatile and 
childlike-pretty with her wide 
feline eyes and the tugged- 
down corners of her mouth, 
moves through the land like a 
chameleon taking on different 
colours. 

What Ivory offers is a visual 
translation of an Idea of India: 
India is a place where the 
“immovable force” of Western' 
shapes and certainties meets 
the “irresistible object”, of 
Eastern mysticism and subtle 
mutability. 

The film, furthermore, has its 
curry and eats it The colours, 
textures and settings are 
ensnaringly beautiful and 
various, but the characters still 
leap clearly and lithely- 
sk etched from the engulfing 
tapes nry. 

There are the two contrasted 
scions of the mystic East with 
whom Miss Christie tangles: the 
pudgy, sweet-faced landlord 
(Zakir Hussain) who Joves her, 
and the ’60s-leftover American 
hippy (Charles McCaughan) 
■who alternately lechers after 
and lectures her. “You’ve got 
to get in touch with your own 
femininity, Anne, wjth your own 
inner space." There are the 
strident, anyone-for-tiffin 

English wives back in the 1920s: 
Susan Fleetwood, Jennifer 
Kendal. There is Shashi 
Kapoor’s deft and darkling 
Nawab. and his hale and caustic 
English friend Harry (Nickolas 
Grace). And above all there are 
Misses Christie and Scacchi—the 


F.T. CROSSWORD 
PUZZLE No. 5,089 


ACROSS 

1 Loud Verdi composition full 
of fire and passion (6) 

4 Good opening with scope for 
clever move on board (6) 

8 Am in a rough outhouse and 
none too proud of it (7) 

9 Pray the change will do you 
good 17) 

11 There’s a fatal catch in them 
(5, 5) 

12 A mother and father figure 
(1) 

13 He is finally snookered in 
return 15) 

14 One keeps it in reserve (8) 

16 Maintained unusual tidiness 

(8 > 

18 Half a minute or less (5) - 

20 Labour staged a walk-out* 
(4) 

21 Community payment CIO) 

23 Daring type of blazer? (7) 

24 A fabric in dispute (2, 5) 

25 Want the French to annoy 
(6) 

26 Greek-Cypriot union is one’s 
design (6) 


. DOWN 

1 Put us in charge of the 
march (5) 

2 Letter from America? (7) 

3 Features in many a police 
Investigation (9) 

5 Fly from a ship (5) 

6 Shaw’s major character (7) 


4» s ^ • 



Julie Christie and Zakir Hussain in “ Heat and Dust ** 


firm-footed and the vertiginous 
sides of female exploration. 

Heat and Dust is the best film 
James Ivory and his cohorts— 
writer Jhabvala, Jens-wielder 
Lassally and Producer Ismail 
Merchant—have yet made. See 
it and marveL 

★ 

Young Doctors In Lore Is a 
hypertbyroid lark from the 
comic school of Airplane. Direc¬ 
tor Gariy Marshall and writers 
Michael Elias and Rich Eustis 
offer multiple hilarity in “City 
Hospital.” somewhere in the 
U.S. Young interns and old 
Hollywood guest stars share out 
the casualties between them, 
which early on look as if they 
will include the film’s script. 
Recklessly hit-or-miss, it falls 
flat on its face at evexy other 
hurdle. But since it keeps get¬ 
ting up again and galumphing 
on, it commands our respeot for 
persistence and finally even 
purloins a few guffaws. 

I would strike out with a 
large red pencil the central 
romance between gifted he- 
intern Michael McKean and 
beautiful she-intero Sean 
Young, who has a fatal 
disease. (Only McKean can 
operate). But Dabney Coleman, 
bearded like the pard, plays the 


paranoid surgeon-teacher to the 
hilt; freely attacking his stu¬ 
dents, confusing his instru¬ 
ments and glancing jealous 
daggers at anyone who wears 
a white cap (sign of seniority) 
into the operating theatre ex¬ 
cept him. 

Harry Dean Stanton, with 
stark eyes and erinaceous hair. 
is the urologist prone to dip¬ 
ping a finger into the specimen 
tube and tasting. And Patrick 
Macnee pops up to say one 
jocose line, which is unrepeat¬ 
able in this newspaper. 

The movie is a sample of tbe 
*• new comedy " in Hollywood, 
which works—when it does 
work—by a non-stop grapeshot 
artillery of gags in which the 
bad and the bad-taste are freely 
intermixed with the good and 
the proper. If a movie like this 
doesn’t win you over to its side 
early on, with bright flashes of 
high-volt eccentricity, then the 
genre can be a disaster: fef 
Night Shift). But when charm 
and energy are on tap, as in the 
AfrpicnGx and as here, the 
shambleshanks structure is half 
the fun and the “badness" of 
the jokes create their own law 
of multiplying returns. 

* 

The National Film Theatre is 


a happy haven for cincphilcs 
at present. Three excellent con¬ 
current seasons 'should be 

enough to keep you off the 
streets during most of Feb¬ 
ruary. and away from the ex¬ 
istential terror of watching 

empty advertising space on 

television. 

Cary Grant. Hollywood's 

great matinee idol, cleft of chin 
and deft of voice (who else has 
contributed such a dazzling 
hybrid speciality as Grant's 
Americanized Cockney?) reigns 
until lhe end of the month. See 
Blonde Venus. His Girl Friday 
and North. By North-West on 
the large screen, if you have 
never before. British TV drama- 
documentary. another hybrid 
speciality, offers its rigorous 
riches in a season including 
work by Peter Watkins (of The 
War Game). John Mackenzie 
(The Cheviot. The Stag and 
The Black. Black Oil) and Ken 
Loach (Days of Hope). And last 
and most connoisseur-beckon- 
ingly. Georges Franju. The 
French surrealist and spinner 
of dark Gothic fables—Eyes 
Without a Face, Judex, The Sin 
of Father Mouret —will send 
you shivering out into the South 
Bank night. Wrap up welL 


Hard Feelings at the Bush 


Doug Lucie’s new play. Hard 
Feelings, opened last night at 
the Bush Theatre in London. 
It was first seen, in Mike Brad- 
well's production, last Novem¬ 
ber at the Oxford Playhouse, 
where it was enthusiastically 

reviewed by Michael Coveney. 

It concerns the trendy com¬ 
munal lifestyle of a group of 
graduates living in Brixton at 
the start of the 1980s, and is 
full of good jdkes and acute 
observation. The designer, as 
in Oxford, is Geoff Rose, and 
the cast, also as before, is 
Frances Barber, Chris Jury, 
Diana Kalis, Jenifer Landor. 
Ian Reddington and Stephen 
Tiller. Hard Feelings has re¬ 
cently completed a successful 
tour. 

* 

Sixteen Impressionist paint¬ 
ings, representing the cream of 
the Courtauld Institute of Art 
collection, will be shown at the 
National Gallery during Feb¬ 
ruary and March to celebrate 
the Institute’s fiftieth anniver¬ 
sary. They include Un Bar aux 
Folies-Bergere by Manet, La 
Montagne Sainte-Vietoire Toy 
Cezanne and Jeunne Femme se 
Poudrant by Seurat. 

* 

Gema Craven will star in 
Andrew Lloyd Webber’s Song 


and Dance at the Palace 
Theatre from Monday, February 
28. She is replacing Marti 
Webb, who leaves at the end 
of her contract. 

* 

Peter Noone. former singer 
with Herman's Hermits, will 
take over the role of Frederic 
from Michael Praed in The 
Pirates of Penzance from Mon¬ 
day. February 28. 

Noone has been playing the 
role in American productions of 
“ The Pirates.” 

On the same day Sarah 
Brightman will be replacing 
Bonnie Langford in the role of 
Kate in the Theatre Royal. 
Drury Lane, production. 

★ 

Paul Channon, Minister for 
the Arts, has suspended a 
licence to export a painting 
by Johann Rottenhaznmer, The 
Coronation of the Virgin, for 
three months to give British 
public collections the chance to 
buy iL 

The painting, on copper, has 
a long history of association 
with the UK and may have been 
here since the mld-17th century. 
* 

This year’s Aldeburgh 
Festival will include three 
performances of rarely 



7 Performer tan depart In con¬ 
fusion (3-6] 

10 He stands, visiting to sit (9) 

13 I landed iwkwardly on a 
plant (9) 

15 Natural, uacomplicaled and 
not affected (9) 

17 Strained ti> define decimal 
point (7) 

19 A ruthless overtaker from 
Meissen <7) 

21 Waves getligger (5) 

32 English names, no French 
ones (5) 
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performed Britten works, the 
first public performance of a 
composition by Henze and the 
first British performance of 
Argento’s one - act opera A 
Waterblrd Talk. 

The Aldeburgh Festival- 
Snape Mailings Foundation has 
announced the appointment of 
Oliver Knussen as an artistic 
director and member of the 
Foundation's inner artistic 
planning committee. 

* 

Mozart’s Cos! fan tutte is to 
receive the Japanese treatment 
by an English operatic group. 
A new production of the work 
is to be performed in a 
Japanese setting by Opera SO 
—with the necessary silk 
costumes costing £9,000—out of 
the £14,000 outlay. 

Director Stewart Trotter says 
that the opera’s moral of 
women's infidelity was incom¬ 
patible wittt a modern society, 
so obstructing the work’s true 
humour. The work would be 
performed in English. 

Martini Rossi and the Arts 
Council, are sponsoring Opera 
80’s tour of Cos) and Die 
Fledermatis, which opens next 
month and ends in April. 
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Australia’s 
key issue 


EVENTS MOVE swiftly in Aus¬ 
tralian politics, so that yester¬ 
day's issues are often forgotten 
the next morning. However, the 
double dissolution of Parlia¬ 
ment, and the calling of a 
general election for March 5 
offer reasonably cheering pros¬ 
pects that the electorate may 
indeed address itself to the 
central issue identified yester¬ 
day by Mr Malcolm Fraser, the 
Prime Minister. 

The issue is whether or not 
Australia is to confront, as Mr 
Fraser-intends, the central prob¬ 
lem of its wage inflation. 

Speculation that Mr Fraser 
would call an early election has 
been life for months. There has 
been no shortage of issues, from 
rising unemployment to the 
entiy of foreign tanks, the 
mining of uranium to the build¬ 
ing of a controversial Ham in 
the Tasmanian wilderness. Yet 
the odds were always short 
that Mr Fraser would choose to 
go to the country on the issue 
of the unions, for it a* wage in¬ 
flation and deteriorating produc¬ 
tivity that have harmed Aus¬ 
tralia's competitiveness and 
added to its burden. 

The economy is not in good 
shape, despite massive inflows 
of capital attracted by the pros¬ 
pect of Investing irl natural 
resources. Inflation is r unn ing 
at an annual rate of 11 per cent, 
and unemployment heading for 
12 per cent The severest 
drought in 200 years is harming 
exports, and the depressed state 
of the minerals trade has 
caused a collapse in profit and 
layoffs in manufacturing. More 
depressingly, the recession has 
caused the abandonment or post¬ 
ponement of numerous mining 
projects. 

That Is not a permanent 
worry. Australia is set to 
become one of the world’s top 
minerals suppliers. With its 
well-trained workforce and its 
fierce addiction to democratic 
values. It will continue to 
attract foreign investors. 

But as the recent OECD 
report pointed out, wage infla¬ 
tion is still deeply rooted 
within the system, while 


Australians are pioneers in the 
search for a progressively 
shorter working week without 
offsetting reductions in labour 
costs. The drive for high wages 
and shorter working hours is 
not matched by corresponding 
gains In productivity. Austra¬ 
lians' propensity to strike has 
now reached the proportions of 
national pastime. 

The country is experimenting 
with a wage pause, imposed by 
the Liberal-National Party coali 
tion Government of Mr Fraser. 
Yesterday, capitalising on the 
continued disarray within the 
Australian Labor Party, Mr 
Fraser said that a concerted 
attempt by the unions, backed 
by the Labor Party to break the 
wages pause, was divisive and 
destructive. He said the pause 
was introduced with the agree¬ 
ment of the seven state govern¬ 
ments, and endorsed by the 
Arbitration Commission: 

The problem, for Labor, is 
that it has not yet articulated its 
economic policy. It recently re¬ 
arranged its senior spokesman, 
and yesterday jettisoned its 
leader, Mr Bill Hayden, in 
favour of a successor, Mr Bob 
Hawke, who has barely a month 
in which to finalise and present 
an alternative economic 
strategy. 

Australians have not forgot¬ 
ten the debacle of the sacking 
of the last Labor Government 
led by Mr Gough Whitlam by 
their Governor General in the 
mid 1970s. Under Mr Hayden 
the party was riven with feuds. 
Last year, Mr Hayden thwarted 
Mr Hawke's challenge, but Mr 
Hayden's performance in recent 
weeks has been totally eclipsed 
by that of a Prime Minister with 
the lust for battle in his eye. 

Mr Fraser is admired for his 
political skills, if not for his 
vision, and In a campaign that 
promises to be ugly, even by 
Australian standards, the coun¬ 
try may well stick with him. 
He is certainly right to insist 
that he cannot govern Australia 
constructively unless the prob¬ 
lem of unrealistic wage demands 
is faced up to . 


Money market 
politics 


NO DOUBT there is much to 
criticise in the operations of the 
British clearing banks. But to 
blame them for the recent rise 
in short-term interest rates, as 
Mrs Thatcher apparently chose 
to do at a lunch with clearing 
bank chairmen on Wednesday, 
is taking things a little far. 

The original cause of the 
grievance was Barclays Bank's 
decision to raise Its base rate 
when the Prime Minister was 
away in the Falkland:. It was 
said to have made its move 
without waiting for the approp¬ 
riate signal from the Bank 
of England. So much the better, 
then, that Hr John Quinton, 
senior general manager of 
Barclays, was ready yesterday 
with a rejoinder. 

Mr Quinton declared, to some 
point, that the Bank of 
England's policy since the aboli¬ 
tion of minimum lending rate in 
1981 had been to allow market 
forces a greater role in deter¬ 
mining the structure of short¬ 
term interest rates; and that the 
chief determinant of the banks’ 
base rates was the marginal 
cost of bank funds as reflected 
in the inter-bank market. 

He went on to argue that the 
rate at which the Bank of 
England intervenes in the mar¬ 
ket has no direct impact on the 
clearing banks’ judgments about 
base rate, except to the extent 
that its actions moved money 

market rates generally. In the 
final analysis conditions in the 
market depended not on the 


banks, but on the transactions 
between the monetary authori¬ 
ties and the private sector. 

To go from there to assert 
that the clearers’ role is largely 
passive and responsive is to 
move into slightly more con 
tentious territory. Any bank 
that leads the change in base 
rates will tend to anticipate the 
trend in money market rates as 
it does so. But is the Prime 
Minister seriously suggesting 
that the banks should refrain 
from exercising judgment in 
this way? 

It is not unusual for politi¬ 
cians to look for a scapegoat 
when markets pass an unfavour¬ 
able judgement on their poli¬ 
cies. Little more than a decade 
ago another Tory Prime Min¬ 
ister irately castigated leaders 
of British industry for falling 
to invest So, too, with central 
bankers; Dr Arthur Burns, 
when at the Federal Reserve, 
was known to express pungent 
views to individual banks about 
their changes in prime rate. 

If the present incident has 
caused surprise, it is probably 
because people tend to think of 
Mrs Thatcher as the bearer of 
the monetarist free market 
gospel. Far from it; no mone¬ 
tarist, nor indeed any other 
kind of economist would sup¬ 
port the notion that interest 
rates, money supply and the ex¬ 
change rate can all be control¬ 
led at one and the same time. 
She is a politician, not an econ¬ 
omist—and it would be foolish 
to forget it. 


Export subsidies 


OFFICIALS OF the Treasury 
are reported to have expressed 
concern about the cost-effective¬ 
ness of the official subsidies 
used to promote British capital 
goods exports. Their concern is 
justified and deserves a more 
considered response than has so 
far been forthcoming from 
Ministers. It has been too 
readily assumed that the sub¬ 
sidisation of capital goods 
exports, whether through arti¬ 
ficially low interest rates or in 
other ways, is an essential 
weapon in Britain's trade 
armoury and that, without it, 
unemployment in the capital 
goods industries would be even 
higher than it is already. 

The familiar argument is that 
other industrial countries do the 
same and Britain cannot afford 
an act of unilateral disarma¬ 
ment. It is true that subsidies 
have now become deeply 
entrenched in the world trading 
system. As is shown by the long 
arguments over the OECD 
export credit consensus, it is 
extremely difficult to bring 
these practices under Inter¬ 


national controL But the extent 
of subsidisation in many indus¬ 
trial countries goes further than 
support for exports. 

In sectors where state-owned 
undertakings are the dominant 
purchasers capital goods pro¬ 
ducers have a captive market 
which Is virtually closed to 
foreign suppliers. The price 
these undertakings pay for 
equipment is higher than it 
would be if they were free to 
buy in the world market; this in 
turn raises the price they 
charge to their own customers. 

It is not obvious how tax¬ 
payers and consumers in the 
exporting country benefit from 
this pattern of protected high- 
price domestic nsirkets and 
subsidised low-price overseas 
markets. Industrial countries 
including Britain are engaged 
in a mercantilist competition 
which may bring kudos to 
Individual ministers when major 
overseas contracts are won, but 
which imposes heavy costs. The 
balance between costs to the 
taxpayer and benefits to indus¬ 
try needs to be assessed more 
fully and more openly. 


EXODUS FROM NIGERIA 


Scapegoats for an oil glut 


By Quentin Peel in Lagos 


F OR the past three weeks, 
Nigeria seems to have 
been suffering from a 
chronic case of schizophrenia. 
It has managed to expel hun¬ 
dreds of thousands of migrant 
workers in conditions of con¬ 
siderable misery without 
apparently suffering from any 
great degree of public re¬ 
morse. 

Yet at the same time it is 
going through intense soul- 
searching over the scandal of 
a fire which gutted tbe largest 
office block in Lagos, leaving 
the country temporarily with¬ 
out telephone and telex Iir.ks 
to the outside world. 

The expulsion of the 
Ghanaians and other West 
Africans who had flocked to 
Nigeria for jobs over the past 
10 years of oil boom is regarded 
as the legitimate action of a 
sovereign state, even though it 
was done without warning and 
without consultation. Criticism 
has focused on the manner, 
but not the principle, of the 
exercise. 

The suspected arson m the 
headquarters of the Nigerian 
External Telecommunications 
(NET) corporation, apparently 
to cover up a fraud in the 
organisation's accounts, has 
shocked Nigerians far more. It 
is seen as a national disgrace, 
a grievous blow to national 
pride, and as conclusive proof 
of the chronic corruption and 
inefficiency of the country’s 
public service. It even preci¬ 
pitated an unprecedented 
studeQt demonstration in the 
streets of the capital demanding 
the removal of President Sbehu 
Shagari’s civilian government, 
and the return of military rule. 

Both those events have 
caused another matter of para¬ 
mount importance to the econ¬ 
omic health of the nation to he 
passed over with barely a com¬ 
ment—the renewed slump in 
Nigeria's oil production. Only 
the top civil servants and busi¬ 
nessmen have been watching, 
mesmerised as the disarray in 
the Organisation of Petroleum 
Exporting Countries (Opec) has 
once more made Africa’s oil 
giant the centre of the market 
battle over the price of crude. 

Of course, the decision to 
expel the illegal aliens is 
directly related to the glut in 
the International oil market, and 
the resulting plight of the 
Nigerian economy, as much as 
it is to the forthcoming national 
elections. 

For two years now, odl pro¬ 
duction has fluctuated at levels 
far below the 2m barrels a day 
(b/d) on which Nigeria’s ambi¬ 
tious economic plans were once 
based. Both foreign exchange 
income and government 
revenues have been slashed, 
forcing drastic cut-backs in 
imports and general economic 
activity, and in turn resulting in 
a sharp increase in urban unem¬ 
ployment 

Public attention inevitably 
focused on tbe presence of 
migrant workers, trim had taken 
on thousands of lowly-paid jobs 
in construction, textile factories, 
hotels and domestic service- 
jobs winch in normal circum¬ 
stances most Nigerians would 
consider beneath their digntty. 

When Alhaji Ali Baba, the 
Minister of Internal Affairs, 
made his announcement on 



The exodus in foil flight: Ghanaians arrive at the Ben in-Togo border just 100 miles from tbelr homeland 


January 17 that the migrants 
had two weeks to leave, it came 
without warning—even to some 
oi his Cabinet colleagues—bur 
it came as no surprise. 

Few doubt that the decision 
-was made with more than an eye 
on the forthcoming elections— 
the first since 1979, when Presi¬ 
dent Shagari was elected to take 
over after 13 years of military 
rule. But it is a decision which 
could yet backfire. The migrants 
have effectively been made 
scapegoats for the Ills of the 
country. 

The exodus is not going to 
solve Nigeria's economic 
problems, even if it buys a 
momentary breathing space. The 
slump in oil production has 
already taken too great a toll. 
While average production 
throughout 1982 ran at 1.3m 
b/d, producing revenue of 
around Slbn a month, imports 
remained stubbornly above 
N900m ($1.35bn). In spite of 
austerity measures introduced 
by President Shagari in ApriL 

Foreign exchange reserves 
were already down by then to 
around Nlbn ($1.5bn), or little 
more than one month’s import 
cover. 

The books have been balanced, 
therefore, only by an ever- 
increasing delay in payments of 
trade bills. • ■ • 

Although fee figure is hotly 
disputed by Government officials, 
the extent of those trade arrears 
is widely estimated by bankers 
at around $5bn—the equivalent 
of three months’ imports at the 
rate prevailing in early 1982. 

Because of the continuing low 
level of oil production through¬ 
out the year, with only a slight 
respite in June, when it topped 
1.6m b/d, Nigeria has been 
unable to reduce that backlog at 
all. Although foreign exchange 
reserves are still officially stated 
to total around Nlbn, that 
figure is obviously purely 
notional. 

Nonetheless, the import 
restrictions have gradually 
begun to take effect: monthly 
imports came down during the 


year from Xl_2bn to less than 
N900m. 

Officials maintain they are 
now down to N800m and new 
import restrictions introduced 
on January 1—putting the vast 
majority of goods under strict 
Import licensing—are likely to 
cause a big drop in this month's 
figures. 

The Government's stated 
target is to reduce all foreign 
exchange outflows to a rate of 
N600ra a month—including loan 
repayments, which means visible 
trade of a lot less. 

The real reason why imports 
have started to drop, however, 
is not the Nigerian Govern¬ 
ment's administrative efforts, 
but the response of the inter¬ 
national banks to the country's 
trade arrears. Virtually all the 
major banks heavily involved in 
Nigeria have simply stopped 
confirming letters of credit, and 
only the smaller banks are 
prepared to take on new 
commitments. 

The local economy is being 
hit in two ways. The shortage 
of Government revenue — nor¬ 
mally more than SO per cent 
comes from oil — has meant 
that major public spending con¬ 
tracts have slowed down across 
the country. 

Even before the migrants 


were forced to leave, construc¬ 
tion companies had been laying 
off their workers in large 
numbers. The simultaneous cut¬ 
back in imports has hit both 
spare parts and raw materials 
for industry, and there again, 
lay-offs have been announced 
in most parts of the country. 

“We are experiencing some¬ 
thing which has never hap¬ 
pened in Nigeria for 10 years: 
a downturn in consumer 
demand." according to a 
senior executive in one of the 
largest trading houses. " Unem¬ 
ployment is beginning to bite 
Hence the reason for this 
enormous pressure from the 
unions and others on the 
aliens. And unemployment will 
get worse. The import restric¬ 
tions are cri ppling local 
industry, whatever their inten¬ 
tion. It may take years to get 
industry moving again.” 

If all things had been equal, 
and the oil market had held, 
Nigeria might have hoped to 
get its balance of payments 
under control in the course of 
1983. But fate has been cruel. 
Oil production in January is 
likely to total little more than 
800,000 b/d. the lowest monthly 
figure since August, 1981. and 
oil company officials predict, on 
the basis of the number of 
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tankers scheduled to call at 
Nigerian export terminals, that 
February will be lower stilL 

“ Production used to be 
underpinned by long-term con¬ 
tracts." according to one com¬ 
pany executive. " Most of 
those finished at the end of 
1982, and have not been re¬ 
newed. So production fluctu¬ 
ates according to tbe arrival of 
tankers. 

“ The Nigerian National 
Petroleum Corporation (NNPC) 
still has some Govemraent-to* 
government contracts, but the 
independent traders are buying 
nothing- The only ones to have 
continued lifting are the major 
companies, and most of them 
are phasing out (their con¬ 
tracts)." 

As a result, Nigeria is now 
the Opec member whose oil pro¬ 
duction is furthest below its 
quota—set last year at 1.3ra b/d 
—and is therefore most urgently 
in need of an Opec agreement. 
Indeed, Mallam Yah ay a Dikko. 
the president's oil adviser, who 
is also tbe current Opec presi¬ 
dent, put in a major effort to 
get an agreement before last 
month's Geneva meeting. 

He failed because of the 
refusal of Saudi Arabia and 
the other Gulf oil producers to 
agree to new production quotas 
unless- the African states—■ 
Algeria, Libya and Nigeria- 
promised to increase the pre¬ 
mium they charge above the 
$34 Saudi marker price. 

There is considerable be¬ 
wilderment in Nigeria about 
the reasons for the Saudi re¬ 
jection of a straightforward pro¬ 
duction-sharing agreement 
under the existing price struc¬ 
ture, which puts Nigerian oil 
just $1.50 above the marker 
price. 

Both Governments and com¬ 
pany officials argue that any 
move to increase that differen¬ 
tial would be suicidal in the 
present market 

There is a strong suspicion 
in Lagos that the Saudis, by 
picking a quarrel in Geneva, 
were trying to force Nigeria to 


take tbe lead in cutting oil 
prices, in spite of the very real 
danger, that this could precipi¬ 
tate an uncontrolled downward 
spiral. 

There is a further complica¬ 
tion for Nigeria to cope with. 
If the country is to pay off its 
backlog in trade arrears, it 
dearly needs a very substantial 
balance of payments loan. 

Saudi Arabia has indicated Us 
willingness to find at least some 
of the money, and talks have 
continued on and off for the 
past year. But, if Nigeria takes 
the Saudi loan—which could 
amount to. loss than Slbn, not 
the $3bn once being mooted— 
it would almost certainly have 
to tow the Saudi line. 

There are two other possible 
sources of balance of payments 
finance — the International 
Monetary Fund (IMF) and tho 
commercial banks. However, top 
Nigerian officials remain ada¬ 
mant that they will not approach 
the Fund for money beeaus* 
they arc convinced it will de¬ 
mand a devaluation of the naira 
in return. They consider such 
a condition would be politically 
disastrous before the election. 

On the other hand, it seems 
highly unlikely that the com¬ 
mercial banks will agree tojwt 
together a major package with¬ 
out an IMF programme of stabi¬ 
lisation to underpin it- There 
is also the problem of the un¬ 
paid arrears. 

Meanwhile, the most senior 
Nigerian Government advisers 
are by no means convinced that 
a loan is the right answer. 
They apparently fear that it 
might encourage the politicians 
seeking re-election to go on a 
spending spree. As one senior 
official put it: “Perhaps we 
should learn how to fast." 

That attitude is quite common 
in tbe upper echelons of the 
country. " I believe the next 18 
months will be very tough 
indeed, with no real growth.” 
says Chief Ernest Shonekan. 
chairman and chief executive 
of the United Africa Company 
(UAC). “ I believe very strongly 
we have to go through all this. 
For the last 18 months, people 
have been worrying about how 
to spend money, not how to 
make money. We must co 
through tills kind of discipli¬ 
nary action to take the scales 
out of our eyes." 

Others are doubtful that 
austerity will change very 
much. " Perhaps naively, I had 
thought that these economic 
•problems, might make people 
get their act together' and 
behave differently,” one oil 
company executive said. "But 
we have still got the same old 
problems. 

“The expulsion of the aliens 
was an act of economic 
illiteracy. The NET fire was 
the last straw," according to a 
former top civil servant. “It 
was a traumatic experience, 
and another visible sign of the 
incompetence of government." 

" This is a country of 
dreamers.” a leading banker 
said. “They prefer ignoring or 
hiding the reality from them¬ 
selves. rather than have sleep¬ 
less nights. But they are going 
to have to swallow theiT pride 
and go to the IMF after the 
elections." 


Men & Matters 


Steel stock 

Ian MacGregor, chairman of 
beleaguered British Steel, is 
giving rapid preferment to one 
of his brightest young men, 
David Prior, 27-year-old son of 
Jim Prior, the Northern Ireland 
Secretary. 

David Prior moves soon to 
Halesowen, Bi rmingham, to 
learn the key trade of steel 
stockholding under the ex- 
periened tutelage of Cliff 
Keeler, managing director of 
British Steel Service Centres 
for the last ten years. At the 
end of the year Keeler will 
retire, shortly before becoming 
60, and Prior will take over as 
chief executive of the £200m-a- 
year business. 

Traditionally the best steel 
management jobs have been 
reserved for men with dirt 
under their finger nails, 
engineers, and sometimes 
accountants. MacGregor sees 
the indsutry rather differently. 
He found Prior, a barrister by 
training, at Lehman’s the 
bankers, took him to Lazard 
F re res in New York, and then 
made him his personal assistant 
at British SteeL 
Prior will be running a 
business with about 11 per cent 
of the British steel stockholding 
trade—which handles altogether 
about half the steel sold in 
Britain. As bulk steelmaking 
has declined and direct sales 
from mills have fallen away the 
role of stockholding has become 
increasingly important to 
British Steel’s business. 

Prior could hardly have a 
more able teacher than Keeler 
who was himself wooed from 
the private sector (he was a 
Miles Druce director) to build 
up British Steel’s stockholding 
arm. He is one of the few 
steelmen in Britain who can 
move with equal assurance in 
both the public and private 
domains of the Industry. 

MacGregor, by placing per¬ 
haps his favourite young man in 


the hot seat, is seen as putting 
down his own marker to serve 
a second term as chairman from 
1984. 


Charity afloat 

Hong Kong shipowners C. H. 
Tung, In Glasgow yesterday for 
the launching of his new £15m 
bulk carrier by the Queen 
Mother at Gov an, bravely put 
a humorous gloss on tbe current 
trials of the shipping industry. 

Today’s shipowner, Tung de¬ 
fined as “ someone who always 
gets his facts wrong, is per¬ 
petually very poor, and only 
makes money by accident or 
good luck not by design.” 

Shipbuilders, he said, were 
“ people running the biggest 
charity organisation . . . trying 
to give ships away for nothing.” 

But the charterers—includ¬ 
ing, presumably, Canada’s 
Alcan which is chartering the 
latest addition to Tung’s fleet— 
he added, were " white nights." 
bringing relief to the industry 
despite their own troubles in 
the recession. 

Paul’s friend 

For those fascinated by tbe 
inner workings of power this 
year’s Indian Republic Day 
honours list holds an Important 
clue. 

Two foreigners received the 
country’s third-highest honour 
-—the Padma Bushan. Unsur¬ 
prisingly one was Richard 
Attenborough for his film 
Gandhi. The other is a mellow 
naturalised Briton of Indian 
origin named Swraj Paul. 

Paul's special role is that he 
is one of a tiny number of 
people who have made friends 
with, and have remained close 
to, India's prime minister Mrs 
Indira Gandhi. 

Paul is more familiar to the 
public as head of the Caparo 
Group, with headquarters in 
London. Since his arrival in 
Britain 17 years ago, the group 



"Just rub this on and theyTl 
disappear quicker than 
Timothy Whites" 

under his direction has diver¬ 
sified and prospered with steel 
tube production in South Wales, 
hotels, prime London property, 
and ship management. 

He has just been doing what 
came naturally. His family roots 
go back to the little Punjab 
town of Jullundur where his 
father started making imple¬ 
ments in a home-made foundry 
and sowed the seeds of a big 
industrial conglomerate in 
India. 

Ostensibly Paul received his 
honour for helping to organise 
the successful Festival of India 
in Britain last year. 

But the probability is that 
Gandhi's gesture was more 
deeply personal. Paul has be¬ 
come so close to India’s prickly 
leader that he can by-pass the 
bureaucracy that surrounds her. 
When she went to Washington 
recently for her fence-mending 
visit with President Reagan she 
asked Paul to go with her. She 
frequently calls him in London 
for advice. His views on how she 
might react to sensitive situa¬ 
tions are often sought by other 
leaders. " But I am not ” he in¬ 


sists with a twinkle in his eye 
“by nature a politician.” 

Mrs Gandhi has more than 
once tried to persuade Paul to 
take top Indian official position. 
On her return to power in 1980 
he was offered the choice of 
being High Commissioner in 
London or Ambassador to 
Washington. He refused both 
jobs. 

Those who know him and Mrs 
Gandhi believe the key to their 
close relationship Is to be found 
in the fact that he has proved 
over the years that he wants 
nothing from her. 


Hoff break 

Things change so fast in Cali¬ 
fornia's Silicon Valley that few 
moves cause much surprise. But 
Ted Hoff’s decision to quit chip- 
maker Intel to become vice- 
president of research and 
development at Atari, the video 
game and home computer com¬ 
pany, bas caused a real stir. 

Hoff was regarded as an Intel 
fixture. He was one of tbe com¬ 
pany's first handful of 
employees, invented the micro¬ 
processor at his drawing board 
there, and after constantly 
refusing any promotion outside 
bis research role was honoured 
with the title of Fellow of Intel. 

As one of Intel’s highest-paid 
men and also, it is believed, a 
substantial stockholder, col¬ 
leagues reckon that Hoff must 
have been able to name his own 
price to join Atari. 

But that is unlikely to have 
been a major consideration, they 
say. And Hoff confirms iL 

“As a technical person. I am 
drawn to places where interest¬ 
ing things are happening." he 
says. “ things that will influence 
society. 

“ In 1968, that was Intel. 
Today it Is Atari. Atari is bring¬ 
ing computing into the day-to- 
day lives of everybody, bringing 
computing to children—that is 
where the future lies." 


Observer 
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POLIIICS TODAY 


Lombard 


Third force in the Tory Party I Protection from 


By Malcolm Rutherford 


DISCUSSION of. the British 
Conservative. Party 'nowadays' 
tends to focus on two groups-— 
v ery : broadly speaking, the 
Thatcherites -and the : patent- 
olists, sometimes inaccurately 
described as the dries and the 
.wets respectively. 

The Thatcherites tend to 
base their political philosophy 
on sort housekeeping; os 
almost balancing the budget, as 
Mis - Thatcher herself has 
honestly Admitted. They are 
strong on law and order, not 
overly-sympathetic to other 
races vand: more than a tittle 

nationalistic, even If their own 
word for it is patriotism. 

- The paternalists, as exempli¬ 
fied by Mr Francis Pym or Mr 
William WWtelaw, have no great 
political philosophy' as such 
beyond a vague reliance on 
“ one Nation w and a belxef that 
governments ought, to do the 
best they can-in adverse cir¬ 
cumstances for as many, of-the 
people as possible. They incline 
to be more inlemartioualtst in 
outlook, generally "metre liberal 
and can be somewhat snobbish 
about the Thatcherites. 

During the present admini¬ 
stration it is plain that the 
paternalists have been losing: 
Mr Norman St Jobn-Stevas was 
sacked, Mr James . Prior was 
sent to Northern Ireland and 
Lord Carrington resigned. . And 
it to quite posa&te that there 
will be no new Pymsor White- 

It doefi not iose its 
philosophy on 
moral conviction 


laws to rise in. their place. 
People with dfaTwMlfh and-rela¬ 
tively' liberal -views, and -ready 
to go into politics, do not seem 
to exist any more. A generation 
is passing. 

Yet there is a third group in 
the party-which has received 
less attention. Its leading repre¬ 
sentatives are Sir' Geoffrey 
Ho we, the Chancellor of the 
Exchequer, ami Mr - Patrick 
JenJdn. the Secretary of State 
for Industry. -• 

This group differs from the 
Thatcherites in that while lit 
may have broadly similar views 
oob economic .policy,.it. is more 
pragmatic. It does not base its 
political philosophy un moral 
conviction. On "social questions 
it tends tb.be more permissive. 

. It used- to-differ from. the 
paternalists- yin- that' • it was■ 


much less internationalist — 
more at home in the Bow 
Group in Birmingham Hum 
{say) the Utiited Nations or 
the-. International Monetary 
Fund. . 

That is now changing. Sir 
Geoffrey has become more like 
his Labour predecessor at the 
Treasury, Mr Denis Healey, in 
that big speeches and conver¬ 
sation are peppered with 
references to developing coun¬ 
tries and international econo¬ 
mic problems. He has learned 
from the job, and the Chan¬ 
cellorship must, be the best 
post, bar one, to learn about 
how government works. He has 
also become chairman of the 
Interim Committee of the IMF, 
a position which be takes with 
Immense seriousness. 

Mr Jenktn has developed too, 
having recently been in Japan 
peeking direct investment He 
would be the natural. replace¬ 
ment at the Treasury if Sir 
Geoffrey were to -move to the 
Foreign Office following a Tory 
victory at a general election. 

It. can be argued that the 
Howe-Jeakin axis is among the 
most important in the Cabinet. 
For not only are they old 
friends from Cambridge, shar¬ 
ing a si milar belief in a gradual, 
patient approach to change; 
they also control two of the 
major Departments. Industrial 
policy could almost be made 
between them. Thus Sir 
Geoffrey was happy to leave the 
recent discussion of the steel 
industry almost entirely to Mr 
Jenkin.in a way that he might 
not have been if someone else 
had been at the post. * Don't 
ask me, ask Patrick,” he would 
say. 

. But there is more to it than 
that. Along with Mr Cecil 
Parkinson, the Party Chairman, 
Sir Geoffrey Is overlording the 
preparation of the next Tory 
Manifesto. Mr Parkinson will 
be morg concerned with presen¬ 
tation and selling. Sir Geoffrey 
Is the ideas man. Moreover, 
he is one of the few leading 
figures in the party to have 
been giving much detailed 
thought to the future. 

In all the talk about the 
need to bring more outside 
advisers into government, it is 
sometimes overlooked that the 
present Chancellor already has 
three in bis office whom he 
sees* regularly along with other 
Treasury Ministers without the 
presence of officials. In his 
case the reform (if it is one) 
of introducing political- advisers 
has already been achieved. 



















That is one . reason why the 
latest issue of The Journal of 
Economic Affairs* is so interest¬ 
ing. It includes an edited ver¬ 
sion of Sir Geoffrey’s Cambridge 
lecture last summer, now caUed 
"Agenda for liberal Conserva¬ 
tism," followed by comments 
from various economists of all 
political persuasions and none, 
and a rejoinder from the Chan¬ 
cellor. 

The title is striking in itself. 
Noooe is quite sure how it 
came about Sir Geoffrey says 
that it is a throwback to the 
old Bow Group days when be. 
Mr Jenkia .and others set out 
to liberalise the party. But the 
Editor’s preface contains the 
words: “ British economic 

policy in the years ahead is 
likely to be conducted by two 
liberal coalitions,” meaning the 
Tories and the Social Democrats. 
Sir Geoffrey’s essay, it says. 


'* demonstrates how far Con¬ 
servative attitudes to economic 
policy have moved from 
Butskellism or Macwilsonism.'* 

What you get Is an attempt 
to combine the free marker 
ideas of the Institute for 
Economic Affairs with a permis¬ 
sive approach to social policy. 
That is liberal Conservatism or 
the third strand. 

For a start, the Chancellor's 
rejoinder provides the biggest 
clue you are likely to find about 
the theme of the forthcoming 
Budget: "The most acceptable 
approach is to continue restrain¬ 
ing overall public spending and 
providing the best conditions 
for growth, while doing what 
we prudently can to raise tax 

thresholds." 

Much of the rest is an 
analysis of the so-called 
“ creep "—the way public 
spending has tended inexorably 
to rise, partly because of deci¬ 


sions made in the past 

Sir Geoffrey writes: "The rise 
in public spending as a share 
of our national income is In 
some measure long-run phe¬ 
nomenon, and not one unique 
to Britain. But it is the post¬ 
war growth of spending in the 
1950s and 1960s with whose 
momentum we now principally 
contend.” 

The problem, or course, be¬ 
came more acute with the slow¬ 
ing down of economic growth 
in the 1970s. As this week’s 
White Paper reminds us, eveo 
under the present Government, 
despite all efforts to curb pub¬ 
lic spending, it rose from 40-5 
per cent of GDP in 1979-80 to 
44.5 per cent in 1981-82. 

There are also pressures 
which mean that the demands 
on public expenditure will go 
on increasing: for example, 
demographic change or what 
one writer calls “ the greying 
of the population." There wifi 
be more old people to be looked 
after. 

I do not think that anyone 
would seriously deny that Sir 
Geoffrey is talking about funda¬ 
mental issues for the political 
future or that the problems will 
become even more acute if 
there is no resumption of 
economic growth. 

Yet by exposing the prob¬ 
lems. the Chancellor has raised 
a dilemma for the Tory Party. 
How far should it go in attempt¬ 
ing to outline the answers in 
the election Manifesto? 

Sir Geoffrey himself is 
tantalisingly vague. He is in 
favour of more deregulation, 
more privatisation, more pri¬ 
vate health insurance. He flirts 
with the idea of a voucher 
system for education and of 
student loans rather than 
student grants. It is also quite 
clear that he is again begin¬ 
ning to pin some hopes on a 
modest but sustainable econo¬ 
mic recovery though the 
principal fear here is that the 
American budget deficit will 
lead to another rise in interest 
rates. 

Yet once the genie is at least 
half out of tiie bottle, how do 
you keep, it there? The Govern¬ 
ment has already chosen to 
shelve a report of the Central 
Policy Review Staff which dis¬ 
cussed many of the above issues 
because it was judged to be too 
controversial. “ The Health 
Service is safe with us.” Mrs 
Thatcher said, and indeed 
spending on the NHS has 
increased under this Govern¬ 


ment. But there is a credibility 
problem. Whom does one 
believe — the Conservatives 
who say reassuringly that 
nothing much will change, or 
those who warn that there will 
be terrible trouble ahead if 
change is not radical? 

The Conservatives could also 
be immensely vulnerable in an 
election campaign. Do they 
promise to abolish the Health 
Service, dismantle the welfare 
state, Introduce vouchers for 
education or not? None of those 
questions are entirely easy to 
duck. Yet a straight answer 
could turn out to be embarras¬ 
sing, either way. 

There is another point, raised 
by Professor Michael Beenstock, 
an economist at the Chy 
University, in one of 
the responses. “ Liberal 
Conservatives,” he writes. 
“ have highly developed 
and constructive views on the 
alleviation of poverty. They 
also have highly developed views 
on economic growth and effi¬ 
ciency as well as the freedom 
of the individual. By focusing 
attention on the alleviation of 
poverty through liberal Con¬ 
servatism, the chances of dis¬ 
pelling habitual modes of feel¬ 
ing would be considerably 
enhanced. Uy focusing instead 
oc efficiency and liberty the 
natural concern is: efficiency 
for whom, liberty for whom?... 

New subjects to the 
mainstream of 
political debate 

They have to show how liberal 
Conservatism and compassion 
are complementary rather than 
contradictory-” 

One could hardly improve on 
the comment and the Chancel¬ 
lor acknowledges its force in 
his rejoinder 

It is possible that Sir Geoffrey 
is being remarkably astute in 
believing that he can open up 
new subjects to the mainstream 
of political debate and that 
gradually the electorate will be¬ 
come educated to accept them. 
That would be typical of the 
man and his methodical 
approach to politics. But my 
own view is that having gone 
thus far, he ought to go further 
and spell out his ideas in more 
detail. The next Conservative 
Manifesto could be a document 
of quite extraordinary interest. 
•Published by Basil Blackwell 
m association with the Institute 
of Economic Affairs. 


Chicago 

By Nicholas Colchester 


INFORMATION that is widely 
and rapidly available, ease of 
entry into markets with many 
participants and of great liqui¬ 
dity—one would hope and 
imagine that these were the in¬ 
gredients needed to produce 
perfect and rational prices for 
any commodity or currency. 

Yet tiie facts suggest other¬ 
wise. The major disappointment 
of the ten-year experiment with 
floating currencies is that ex¬ 
change rates have proved so 
volatile and have so seldom 
seemed able to settle at reason¬ 
able levels. Commodity prices, 
too, have become more mobile 
and more illogical. My colleague 
John Edwards described on 
Wednesday how the point-and- 
figure men, wired up to com¬ 
puter models, have recently 
pushed copper prices up in the 
face of stocks in the London 
Metal Exchange warehouses 
that are at a four-year high— 
and still climbing. 

These phenomena seem to re¬ 
inforce my long-standing hunch 
that the perfection of modern 
markets is an important cause 
of their instability. Today’s in¬ 
stant-information, instant-trans¬ 
action markets behave like 
mechanical systems devoid of 
friction or of damping. In each 
market large weights (specula¬ 
tive capital) are linked by weak 
springs (the fundamentals of 
supply and demand) and the 
whole shuddering blancmange 
Is subjected to the impact of un¬ 
folding events. Ideally such a 
market should glide smoothhr 
between positions of perfect 
equilibrium for each new situa¬ 
tion: in practice it wobbles hope¬ 
lessly beyond and around them. 

The rapid rise of the com¬ 
modity and financial futures 
markets is the latest develop¬ 
ment in this process of theoreti¬ 
cal improvement and practical 
discomfort Leverage, or gear¬ 
ing, is a key characteristic of 
these markets. The hedger or 
speculator has to put up less 
than ten per cent of the value 
of the commodity from whose 
price movements he is seeking 
protection or profit This appeal¬ 
ing feature attracts both kinds 
of participant to the market 
giving it added liquidity and 
depth. It is also thought to 
attract the outside investor 
who, because he is not party 


to the accepted wisdom of the 
trade, adds a diversity of view. 

So gearing, via liquidity and 
diversity, should stabilise the 
market. Yet in practice these 
benefits arc outweighed by the 
way that speculative capital is 
given stilt more influence over 
the market’s prices relative to 
the underlying flows of supply 
and demand. 

Take the gold market. Even 
without a futures market the 
price of gold is dominated by 
movements of capital rather 
than by physical supply and de¬ 
mand—it is that son of com¬ 
modity. Yet gold market ex¬ 
perts say unequivocally (hat the 
rise of the futures market has 
increased the influence of specu¬ 
lative capital and increased the 
volatility in the price. The ex¬ 
tent of the rise in the gold price 
from 5300 (£197) an ounce in 
June to almost $500 in Septem¬ 
ber is said to have hwn due 
to covering of shon positions by 
Middle Eastern investors in the 
gold futures market. 

Futures markets and spot 
markets remain closely tied 
because there Is a continuous 
possibility of arbitrage between 
buying a commodity for delivery 
at a future date and buying it 
today and holding it till that 
dale. So the capital attracted 
by the leverage of the futures 
market increases (he volatility 
of the underlying spot market. 
This is. on the face of it. a dis¬ 
appointing result for those who 
imagined that futures trading 
would somehow "improve” a 
market by giving risks to those 
who want them and by taking 
risk away from those who do 
not. 

The paradox is that futures 
markets have indeed made 
markets safer for the individual, 
but stormier and less predict¬ 
able as a whole. By mobilising 
speculative capital they have 
made it easier for the user or 
producer of a commodity to 
hedge, but they have also made 
it more necessary for him to 
hedge. Futures trading is a con¬ 
tribution to the manic modem 
market that comes fittingly 
from Chicago: protection is 
readily available to the innocent 
for a small fee, and life trill 
prove extra uncomfortable 
without it. 


Letters to the Editor 

Lack of Government support for Airbus A-320 The costs of going 




From, the General Secretary, 
Technical, Administrative and 
Supervisory Section ,.'.' 
Amalgamated Union of .. - . 
Engineering Workers. 

Sir,-.—‘‘.Deaptta. - the 
decline in deft aircraft satofc 
Airbus Industrie, the European 
consortium in’which Britain ha* 
a 20 pear cent stake, has proved 
an outstanding success. The 
French Government has been 
the linchpin of the partnership, 
supporting .'the - existing Airbus 
models and the projected Air- < 
bus A-320 to the hilt, and en¬ 
couraging the French national 
carrier. Air France, to order the 
new aircraft British Gov¬ 
ernment on the other hand has 
done Httfe to support the pro< 
ject 

• Is it any WQOdev that the 


Takeover Panel’s 
bid ruling 

From Mr R. Instone ■ 

Sir ,—As s ttustee^harebolder 
in UDS Group I. an un¬ 
impressed by . the Bassshaw 
offer. But 1 asp appealed bjr the 
Takeover . • Panel's ruling, 
reported by yon on January 20. 
that ®he provision enaitling 
BassJsbaw to vote any assented 
shares is “ irieonstotent with 
Rule 8 of the City Code ” 

■ That rule provides, ao as 
material, that all conditions to 
which-m effw is subject must 
..he stated- -in *ke formal 
announcement irf a ( inteu- 
tioh to make *n offer. Is It now 
the Panel's view chat all the 
“additional t«WB art eorti* 
tious * aonwtiiy eon^?ae4 to 
-appendix to an offer, «r con- 
taffied. in the form of accept- 
anee, must be included in- tiie 
annoanoemept? 

. And what is the Panel to be 
understood as meaning by a 
“condition to which an offer is 
subject”? The offending pro- 
viskm is a paacaffwpll In *Jw 
■ form of acceptanee cperati^ as 
the appointment of a Basswiaw 
nominee as proxy -a-t certain 

-- . luklldi nuisif . VIA 


heW before the offer becomes 

uneoDdtifcmaL 

' Such e jptPirtfiiOB^roay Je.ia 
prtacWa TOdefdrabfe 
are o&riomtiy argumente both 
ways),.but It cannot properly be 
described a condition to 
wfcch the.offfer k subject. # * 
is a condition at all, it is one to 
which an acceptance is subject 
.Since settcegulotidh aPi**»s w 

mean -the .use of the rule m 
Humpiy-Dumpty’s case (“ When 
- law * .wort, it-means jugt what 
.I. choose.it to mean—4*dJher 
owe nor le« ”)> > there «« 


annoyance of General Mitter¬ 
rand. Aerospatiade chairman, 
with the West German and 
British backers (January 28) 
is shared by most British Aero¬ 
space workers? Representatives 
fKWl AUEW/TASS have seen 
Norman Lament twice, the 
tost time on January 19, implor¬ 
ing the Government to support 
the A-320. Because British 
Aerospace cannot guarantee a 
percentage return within a 
finite period—and it would be 
impossible tn do so in the pre¬ 
sent camate—tiie Government 
refuses to bock tiie project 
Aircraft development is risky 
" sporty business as some 
insiders call it. The Government 
is wrong to expect British Aero¬ 
space to take all the risks. The 
French have now overtaken 


Britain and are now the Euro¬ 
pean leaders in aerospace. This- 
is because the French Govern¬ 
ment has nurtured its industry 
by planning and investing in a 
courageous and imaginative way 
within the context of a national 
strategy. Japan does the same 
with most of its industries, and 
has now entered the aerospace 
race. 

If the Government thinks a 
stake in an independent dvH 
aerospace programme is worth 
keeping, it will have to do a lot 
more than it is now. It could 
start by responding to the criti¬ 
cisms of Jacques Mitterrand 
and pleas of 'British Aerospace 
workers. 

Ken GiB. 

Onslow Hall, Little Green, 
Richmond, Surrey. 


something to be said for the 
of law? Palm-tree justice 
may be good enougffi for primi¬ 
tive societies: but the City 
deserves something better. 
Ralph Instone. 

7- Ne to Square. 

Lincolns Irm, WC2. 

Why ratepayers 
are upset 

From Mr K- Holland 

Sir,—I would like to take 
Issue wtth Mr Easteal of Harlow 
Council (January 21). I am 
cusvently enquiring into the 
published annual accounts of 
Strathclyde Region and Argyll 
and Bute District. I am bound 
to sav that my impressions so 
far—m addition to studying the 
annual accounts I have made 
inspection visits to die head, 
gnd some sub-offices of both 
councils—ore that, far from 
removing entirely the control 
by central government, what is 
urgently required is a much 
more positive and direct con¬ 
trol: more positive in fact than 
tiie present control over rate 
support grants. 

Staffing strengths, salary and 
additions thereto (such as non- 
contributpey life assurance, 
favourable travel end sub- 


acenounodetirt art office facili¬ 
ties. all paint a picture of 
extravagant spending virtually 

uncootodtod by elerted re«ra« 
dHors. In spite, it seems, of the 
efforts of the more enlightened 
councillors and paid executives 
tiie rates burden increases 
yearly by far more than the 
gwing rate of inflation. Per¬ 
centage increases in expendi¬ 
ture in almost all departments 
over tiie years examined are 

nowhere war to being within 
tiie very sensible guidelines set 
by central government. These 


vast and sprawling authorities 
have virtual autonomy in these 
vital and expensive areas and 
their ideas of what constitutes 
economic planning appear to 
stem front the pre-oil-rise days 
of 1974 when the two-tier 

system was set up. 

I have obtained details of 
staffing and salary structure in 
both the private sector and in 
the two main state revenue 
departments, Customs and 
Excise and the Inland Revenue. 
The picture emerging shews 
that local authority executives 
have more generous salary, 
perquisite scales, coupled with 
security of tenure and pension 
(index-linked), than is the 
norm either in private or in 
central government employ¬ 
ment 

I suggest that demands for 
the complete removal of central 
controls are reaHy prompted by 
fears that the “gravy train” 
may be slowed down perma¬ 
nently if the very cogent pro¬ 
posals for continued and ex¬ 
tended controls are imposed. 

It goes without saying that 
no reasonable ratepayer cavils 
at due dto vision for th? aged, 
the deprived young, the handi¬ 
capped, the sick, the poverty- 
stricken. Nor does he/she 
cavil at proper provision of 

mIIim anil firs cSnrisM ftf 


suitable education services, 
what does, upset ratepayers is 
the obvious heavy spending on 
excessive numbers of local 
authority staff, of unduly 
generous salary etc scales, on 
excessive numbers of transport 
vehicles of all types—the 
visible evidence of the over¬ 
spending is all around us. 

K_ H. Holland. 

Sea Whins, 

Fort Argyll Road, 

Trench Point, 

Campbeltown, 

Argyll 


to an inquiry 

From the Director. 

Totcn and Country Planning 
Association 

Sir,—In your report (January 
24) on the Sizewell B inquiry, 
your correspondent noted that 
the Town and Country Planning 
Association (TCPA) and other 
r paiq objectors such as the 
Counci] for the Preservation of 
Rural England and Friends of 
the Earth have made only brief 
appearances at the inquiry 
since it opened. It was sugges¬ 
ted that this was because most 
objectors have decided not to 
spend the first two months of 
the inquiry listening to the 
Witnesses of the Central Elec¬ 
tricity Generating Board and 
other supporting bodies read¬ 
ing out their proofs of evidence. 

Unfortunately, thjs explana¬ 
tion is only partly true. It fails 
to recognise the very real diffi¬ 
culties faring a charitable body 
such as the TCPA in taking 
part in an inquiry likely to nm 
for 6 to 9 months, or possibly 
longer. The Secretary of State 
for Energy has refused to pro¬ 
vide any financial assistance to 
objectors, although it is under¬ 
stood that the GEGB was will¬ 
ing to make funds available for 
this purpose. As a result the 
TCPA, which has only £3,500 
to cover all its inquiry costs, is 
unable to employ counsel for 
even a 11 mi red period of time. 
Its case is being presented by 
its vice-chairman, who is a full- 
time local government officer, 
and can therefore only attend 
on an occasional basis. 

Indeed, as things stand the 
TCPA will be unable to meet 
the travelling, accommodation 
and other expenses of its tech¬ 
nical witnesses, several of 
whom live and work in the U.S. 
or is other European countries. 
It is difficult to see how, in 
these cireumftanees, the 
inquiry can be full, fair and 
thorough. 

The situation has recently 
become still more difficult 
because, as you reported on 
January 20, the Secretary of 
State for Energy hag declared 
that there is an overwhelming 
caff for Britain to go ahead 
with a nuclear power Station 

... ■ 1111 ffc nl tho 


outcome of the 
inquiry. 

Since it seems that the 
Government has already made 
up its mind, many people are 
understandably coining to the 
conclusion that there is little 
point in providing technical or 
financial assistance to objectors. 

Surely there must be a better 
way than this of determining a 
major issue with such far- 
reaching economic and safety 
implications! 

David Hall. 

17 Carlton House Terrace, SU'l. 


New 

city 

offices 


€1.00 a foot 

The city is Peterborough. Fifty minutes from 
King’s Cross. The offices are in Midg 3 te House, 
a superb new building overlooking the cathedral. 

The cost is all-inclusive. Rent, rates and 
service charge! 

The last 10,000 sq ft is available now. 

Call today and discover howyour business 
could benefit from the Peterborough Effect 

Modem offices in die city centre are also 
available from 2,000 sq ft Another 58,000 sq ft is 
being built and a flirtlier300,000 sq ft will 
start soon. 


Ring John Case on Freefone432L 


It must be the Peterb° r ° 






















FINANCIAL TIMES 


The right move 
for growth and success 


Friday February 4 1983 


Richard Lambert explains why the smart money on Wall Street is betting on Pan Am's recovery 


Pan Am defies financial gravity 


PAN AMERICAN World Airways 
has reached the bottom of the bar¬ 
rel in financial terms, but has 
scraped together enough cash to en¬ 
able it to fly through the recession. 

That at least is the picture given 
in a recently published preliminary 
prospectus relating to an offering 
by Pan Am of convertible secured 
trust notes. 

The numbers look terrible. After 
taking into account final-quarter 
provisions of S43rr. against sever¬ 
ance costs and S35m against air¬ 
craft sales, the company yesterday 
reported a net loss for the year of 
S4B5ra. following a fourth-quarter 
loss of S272.9m. 


Last November. Pan Am's total 
long-term liabilities stood at nearly 
S1.3bn, compared with sharehol¬ 
ders' funds of &432m. 


The airline has had no bank cred¬ 
it facilities for more than a year, 
and meets its cash needs by manag¬ 
ing its working capital accounts. 


Thorn may 
make TVs 


in Britain 
for JVC 


By Guy de Jonquleres in London 


THORN EMI, the UK electrical 
group, is close to an agreement to 
make colour televisions to be 
distributed in Britain by Victor 
Company of Japan (JVC), one of the 
leading Japanese consumer elec¬ 
tronics manufacturers. 

JVC is the only large Japanese 
consumer electronics company not 
to have a UK production facility. 
Other Japanese companies with 
plants in Britain are Sony. Mat¬ 
sushita, Mitsubishi, Sanyo. Toshiba 
and Hitachi, which has a joint ven¬ 
ture with the General Electric Com¬ 
pany (GEC). 

Thorn EMI is due to start supply¬ 
ing JVC this summer with five mod¬ 
els. with screen sizes ranging from 
20in to 28in. The sets will be based 
on the TX chassis developed by 
Thorn EMI. 

The size of initial deliveries has 
not been disclosed but is expected 
to amount to about 45,000 sets an¬ 
nually. JVC, which will sell the sets 
through its distribution channels, 
said that it hoped to gain 6 to II per 
cent of Britain's colour television 
market, which totalled 2.8m sets 
last year. 

JVC plans to continue importing 
from Japan colour televisions and 
monitors with screen sizes up to 
20io. Its annual imports total about 
10,000 sets, the maximum allowed 
by the voluntary restraint agree¬ 
ment between the British and Japa¬ 
nese industries. 

Thom EMI imports video tape re¬ 
corders (VTRs) made by JVC and 
last autumn began assembling the 
machines in Britain from kits. 


German-U.S. 


joint venture 
in electronics 


By Paul Betts in New York 


UNITED Technologies, the large 
U.S. conglomerate. AEG-Telefunk- 
en, the West German electrical 
company, and the Diehl group, the 
German industrial and commerical 
products maker, agreed yesterday 
to concentrate their activities in the 
development production and mar¬ 
keting of custom MOS circuits in a 
newly-formed joint venture compa¬ 
ny called Eurosil Electronic GmbH. 

The partners in Eurosil Electron¬ 
ic are Telefunken Electronic - a 
joint venture between AEG and Un¬ 
ited Technologies - United Technol¬ 
ogies and Diehl. Under the agree¬ 
ment in principle Eurosil Electronic 
is to take over the present activities 
and assets of Diehl's Eurosil GmbH. 
Diehl will acquire a minority inter¬ 
est in Eurosil Electronic. 

Diehl's Eurosil, which was estab¬ 
lished in 1972, supplies integrated 
circuits for the watch, clock, instru¬ 
ment and telecommunications in¬ 
dustry. 


At the end of the third quarter 
working capital was in the red by 
SI 38m. The figure would have been 
more but for a new treatment of ac¬ 
crued pension expenses. 

As a result Pan Am is scrambling 
to sell some assets - aircraft, spare 
engines, real estate, excess gates at 
Houston Airport, and anything else 
it can lay its hands on. 

Its cash problems, however, have 
been significantly eased by two re¬ 
cent events. First was the deferral 
over eight years of about S12Qm of 
lease and debt service obligations. 
Then came a plan, which is still be¬ 
ing negotiated, to sell the airline's 
leasehold interest in its passenger 
terminal facility- at New York's Ken¬ 
nedy Airport. Combined with the 
proceeds of the planned note offer¬ 
ing. all this should provide about 
5265m of additional working capi¬ 
tal. 

Pan Am believes this would give 
it enough leeway to incur an operat¬ 
ing loss in 1983 of at least $175m - 


equal to a pre-tax loss or more than 
S300m - and still be in a position to 
meet its minimum cash needs. 

The airline "does not now antic¬ 
ipate an operating loss in 1933 ap¬ 
proaching S175m," according to the 
prospectus. "But it admits that its 
business is volatile. A change of one 
percentage point in its scheduled 
passenger seat factor would make a 
difference of S43m to its operating 
results. A shift of just one tenth of a 
percentage point in the yield per 
revenue passenger mile translates 
into around 525m on - or off - the 
operating results. And a 10 percent 
change in the dollar - yen exchange 
rate adds up to about S14m in the 
same terms. 

So Pan Am is looking for more fi¬ 
nancial room in which to manoeu¬ 
vre. As a result of workforce cuts 
and improvements in work rules 
which were negotiated at the end of 
last year, it hopes to reduce its 
spending this year by about SllOra. 

It is also seeking approval to de¬ 


fer about S75rn in pension plan con¬ 
tributions which are due in 1983. 

Pan .Am's management was plan¬ 
ning a very different future a year 
ago. Helped by concessions from its 
workforce, it planned to expand its 
way out of trouble by increasing the 
number of its flights without adding 
much to its labour costs. But the ex¬ 
tra traffic failed to materialise, and 
Pan Am has been contracting its 
flight schedules since the autumn. 

Part of the trouble was the reces¬ 
sion. which was much deeper than 
almost anyone had feared. But Pan 
Am had problems of its own. It 
made the mistake of annoying the 
travel agents - who are the key to 
an airline's prosperity - by cutting 
their traditional bonus arrange 
merits. 

This move has recently been re 
versed, but there has also been 
what the prospectus politely de¬ 
scribes as “a perceived lack of confi¬ 
dence on the part of certain travel 
agents in Pan Am's financial viabili- 


UK unemployment increases 
by 128,000 during January 


BY MAX WILKINSON AND JEREMY STONE IN LONDON 


Barclays 
sees $36m 
first-half 


UNEMPLOYMENT in the UK 
| jumped sharply in January to 
3-225m. including school leavers, 
and the underlying rate of increase 
showed no sign of moderating. 

The latest figures issued by the 
Department of Employment yester¬ 
day. showing an overall increase of 
128,000. were described as "a great 
disappointment" by the Prime Min¬ 
ister in the Commons, and Mr Mi¬ 
chael Foot, the Labour leader, said 
they were "hideous and terrible." 

.After adjusting for the usual sea¬ 
sonal increase in January and ex¬ 
cluding school leavers, the total out 
of work went up by 35.000 to 2.98m 
representing 122 per cent of the 
workforce, a new post-war record. 

This was the thirty-seventh suc¬ 
cessive month in which the under¬ 
lying level of unemployment has in¬ 
creased. The last fall was in Octo¬ 
ber 1979. 

Yesterday’s figures were matched 
by equally grim statistics from West 
Germany. Norway and Belgium. In 
Germany, the January unemploy¬ 
ment total rose more sharply than 
expected to 2.5m or 102 per cent of 
the workforce, compared with 9.1 
per cent in December. 

The underlying figure for UK un¬ 
employment has been rising at an 
average monthly rate of about 
30,000 a month for the past nine 





Mrs Thatcher: figures 
‘great disappointment’ 


months. However, in the last two 
months there seems to have been a 
marked -increase, dispelling hopes 
fostered at the end of 1982. that the 
trend might be flattening out. 


Most independent forecasters are 
projecting continued rises in UK 
unemployment until the end of this 
year, and possibly for several more 
years. A rather weak recovery in 
output generally expected to rise 
by only. 2 or 3 per cent a year, would 
not be enough to compensate for 
the growing population and im¬ 
provements in productivity. Even 


the Treasury has tacitly accepted 
this with its "conventional assump¬ 
tion" in the recent spending White 
Paper that unemployment will rise 
by 280,000 in the next financial 
year. 

The Confederation of Business 
Institute's most recent Industrial 
Trends Survey suggested that an¬ 
other 90.000 jobs could be lost from 
manufacturing in the next three or 
four months. 

Prime Minister Mrs Thatcher re¬ 
peated her view in the Commons 
that the only way to boost jobs was 
to pursue sound financial policies, 
to keep interest rates down, and to 
provide incentives for industry. She 
said “rhetoric, rows or strikes" 
would be no help. 

Mr Eric Varley. Labour's employ¬ 
ment spokesman, attacked the Gov¬ 
ernment for planning further rises 
in unemployment, a claim that was 
later described by Mr Norman Teb- 
bit as “quite ridiculous." 

The only glimmer of hope gained 
from yesterday's figures was that 
the trend of vacancies reported to 
Jobcentres continued to rise slight¬ 
ly, with an average monthly in¬ 
crease for the last three months of 
2,700 and an underlying level of 
118,000. 
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U.S. loss 


By Alan Friedman in London 


Vogel call 
for EEC 
reforms 


German unemployed 
at post-war record 


By Giles Merritt in Brussels 


IN HIS FIRST major statement on 
EEC policy issues, Dr Hans-Jochen 
Vogel, the West German SPD lead¬ 
er, who is contesting the Federal 
Chancellorship in the country's 
March 6 elections, yesterday called 
for major reforms to the Common 
Agricultural Policy and for a fresh 
approach to unemployment mea¬ 
sures. 

He also introduced a strong whiff 
of Germany's electoral battle to 
Brussels when be used the hustings 
of the European Parliament offices 
to launch a demand that, whatever 
the cutbacks in EEC steelmaking 
prove to be. the West German steel 
industry should be guaranteed a 
full one-third share of ail EEC steel 
output. He warned that if his social 
democrat party comes to office, he 
would insist on that as a minimum. 

On the future of the CAP, Dr Vog¬ 
el urged that limits should be 
placed on the present price guaran¬ 
tee system, and that instead direct 
income support for EEC small farm¬ 
ers should be introduced. 

Dr Vogel's position on the em¬ 
ployment crisis is that EEC mem¬ 
ber states should agree a concerted 
strategy of job creation and work¬ 
sharing measures. He emphasised 
that EEC . action to combat rising 
unemployment should provide the 
nucleus for an industrialised na¬ 
tions' pact on jobs 


Continued from Page 1 

force and 60 per cent higher than a 
year ago. writes Fay Gjester in Os¬ 
lo. 

Initially, the rise was mainly the 
result of lay-offs and short-time 
working in export industries vul¬ 
nerable to the world recession, such 
as metals and shipbuilding. 

The effect of the recession is now 
spreading to all sectors of the Nor¬ 
wegian economy. Business is gen¬ 
erally nervous about the future, 
anxious to keep down costs and un¬ 
willing to start new projects. 

Mr Arne Rettedal, Minister of La¬ 
bour, last week announced an eight- 
point plan to create 40,000 jobs, 
mainly by giving local authorities 
emergency funds to spend on public 
works. 


Meanwhile, labour exchanges in 
some of the worst-hit districts are 
having to close two days a week to 
give staff a chance to process the 
flood of claims for unemployment 
benefits. 

• Belgian unemployment at the 
end of January reached a record 
11.9 per cent, up from 11.6 per cent 
in December, AP-DJ reports from 
Brussels. The number of jobless 
soared to 497.000 from 384,000. Com¬ 
parable figures for January 1982 
were 439,000 unemployed, or 10 per 
cent of the workforce. 


It was the sixth consecutive bi¬ 
monthly jobless record, and offi¬ 
cials said they feared the trend 
would continue for the rest of the 
year, and possible or several years. 


BARCLAYS BANK. Britain's larg¬ 
est in terms of assets, is expected to 
see its U.S. operations register a 
continuing loss for the second hail' 
of 1982 after a £23 5m (536m) pre-in¬ 
terest trading loss in the U.S. for 
the six months to June 30. 

The losses in the first half of last 
year, which represented C48m 
downturn into the red from the pre¬ 
vious six months, were related to 
provisions for three large U.S. 
clients, understood to have been in 
the energy sector. 

Barclays' U.S. bank operation is 
understood to have suffered con¬ 
tinuing energy loan problems dur-; 
ing the secound half of 1982. al¬ 
though it is unlikely that the sec¬ 
ond-half loss will be as high as 
£23.5m. 

The problems of the bank in the 
U.S., where it has assets of more 
than SlObn and operations in 35 
states, are expected to show up in 
the accounts for Barclays Bank In¬ 
ternational (BBI), the group’s over¬ 
seas arm. 

Although the U.S. losses will not 
be revealed until next month, when 
the group publishes its results, it is 
understood that senior Barclays ex¬ 
ecutives in the U.S. are reviewing 
the bank's operations there in an ef¬ 
fort to reduce staff costs. They are 
considering putting brakes on the 
bank's growth there. 

Mr Brian Pearse, the senior Bar¬ 
clays executive in the U.S., spoke 
yesterday of “looking much more 
clinically at the whole profitability 
of our operation." He also raised the 
possibility of "amalgamating" some 
of Barclays' U.S. Operations, such 
as securities trading and foreign ex¬ 
change. 

Mr Pearse maintained, however, 
that Barclays' losses in North Am¬ 
erica bad "bottomed out" and said 
the U.S. business could be returned 
to the black. 

Barclays Bank as a whole showed 
a pre-tax profit of 5236.5m for the 
first half of last year, down 16 per 
cent against the same period 3 year 
before. The group's last full year 
pre-tax profit (for 1981) was £567m 
(against C524m a year before). 


Oil price cuts backdated 


Continued from Page 1 


Fraser calls 
snap election 
in Australia 


present crisis. He said Opec minis¬ 
ters would have to agree on a pack¬ 
age of measures, including prices, 
differentials and production quotas. 

Venezuela bas invited Opec min¬ 
isters to Caracas next week for the 
inauguration of a refinery exten¬ 
sion. and the secretary general said 
he would be pleased if this meeting 
was turned into an extraordinary 
conference. It remains doubtful 
that enough ministers will be in 
Caracas for such a meeting 


Walter Ellis in Amsterdam adds: 
Concern is being expressed among 
traders on the Rotterdam oil spot 
market about the possible effects of 
the Kuwaiti takeover of Gulf Oil's 
assets in the Netherlands, Belgium 
and Luxembourg. 


Continued from Page 1 


Some fear that Kuwait may be 
followed on to the European scene 
by other Arab producer nations, 
thus creating the potential for a dis¬ 
ruption of the existing market. 
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Andermatt (Sw) .... 80-270 

Arosa (Sw).120-180 

Avoriaz(Fr). 95-210 

Cervinia (It). 70-200 

Crans(Sw). 50-100 

Davos (Sw).. 120-200 

Ischgl (Aus). 90-200 

Seefeld (Aus). 00- 80 

Selva (It). 30- 70 

Wengen (Sw). 50-150 

European repons from Ski 


EUROPE 

cm Snowing. New snow, hard base 
cm Good powder below tree line 
cm Excellent skiing conditions, 
cm Upper good piste skiing, 
cm New snow on good base, 
cm Good skiing on upper pistes, 
cm New snow on good base, 
cm New snow on good base, 
cm Worn patches, 
cm New snowfall on firm base. 

Club of Great Bntain representatives. 


Ru&ags Jl mat gjt tatsnfjY 


G-Goaty D-Onule F-Fw Fo-fnfl K_Hiri R-Rain 
5-S® SF-Skei Sa-Sram T-Tbmfer 


THE U.5. 

. 17 “ 32 ins Now new snow. Powder. 

Hunter (N.l.) .14- 84 ins Wet packed surface. 

Park City (Ut.). 0- 84 ins All lifts open 

Sugarbush (Vt.).... 8- 22 ins Wet granular. 

Figures indicate depths at Lop and bottom stations. 


difficulties," said Mr Fraser, adding 
that he wanted the pause extended 
from six to 12 months. 

The Government’s term of office 
could have run until the end of the 
year, but Mr Fraser moved swiftly 
to capitalise on renewed arguing 
over the ALP leadership. 

Mr Hayden has been eclipsed by 
Mr Fraser in recent skirmishing, 
and yesterday Mr Hawke moved to 
seize power. He said it was “not a 
hatchet job." 

Mr Hawke said voters would be 
“faring an election which bad been 
foisted on them by the most divisive 
Prime Minister in the history of 
this country." 

Union opposition to the wages 
pause was spearheaded by the oil 
unions, though the ACTU claimed 
the Government had pressed com¬ 
panies into inflating the dispute in¬ 
to an election issue. .As Australia's 
second longest serving Prime Min¬ 
ister after Sir Robert Menzies. Mr 
Fraser will stand on his record. 

In contrast, the ALP is in disar- 
ary. Its prices and incomes agree¬ 
ment with the ACTU is not due to 
be finalised for about two weeks, it 
recently revamped its from bench, 
and it is bound to suffer a backlash 
from the anti-wage pause cam¬ 
paign. 




BELL'S 

SCOTCH WHISKY 

BELL'S 
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ty. parttcu.ariy :r. the Iiiht ol the 
co:lapse in 1382 c:‘ Brar.it; ar.d Lak¬ 
er Airway?" 

As a rer.il: ci recent cuts tr.e air¬ 
line is planning to offer about Z per 
cent fewer passenger sea: miles 
this year than .n 1982. I: is also 
planning big cuts or. its cargo side, 
which >: says could reduce freight 
revenues by 35 per cent -r. 1932. 

The hope is that in its shnrr.ee- 
ricr.vn ienr. Pan Am will be carried 
up and away by the economic recov¬ 
er:.- which a: last seems be ap¬ 
pearing over the horiren. 

A great deal depends on the con¬ 
fidence of the public in the airline's 
financial ‘.-.ability. Perhaps the 
most encouraging recent develop¬ 
ment is the way the: Wail Street :s 
reacting to this prospectus. Since 
Monday night, the badly battered 
share price has jumped nearly 5'j 
per cent in very heavy trading, 
which suggests the smart money is 
betting that Pan Am is going to puli 
through. 


Thyssen forges 
U.S. losses 


A string of West German compa¬ 
nies has come to gnef in the U.S. 
but few with such spectacular effect 
as Thyssen. Budd. the steel and 
plastic products group, has been a 
consistent drain on Thyssen's re¬ 
sources since it was bought m 1978. 
In the year to September. Budd con¬ 
tributed a loss of about DM 350m. 
countering the recovery of Thyss¬ 
en's steel and capital goods divi¬ 
sions and leaving the group as a 
whole with a roughly maintained 
net loss of DM 66m. 


98 level at vv-hivh the group is under¬ 
stood to be aiming 


By the international standards of 
the steel industry, that may look 
like a drop in the ocean, Thyssen. 
after oil. was sporting total capital 
employed of some DM 18bn in its 
last balance sheet. But the noises 
emanating from the Ruhr this week 
were distinctly gloomy and even a 
partial recovery at Budd. resulting 
from management changes, ration¬ 
alisation and a more favourable 
currency parity, may not prevent 
group losses from slipping into 
three figures in the current year. 


The surgery at Budd could prove 
costly in cash terms and Thyssen is 
unlikely to escape financially un¬ 
scathed from the proposed merger 
of iLs basic steel interests with 
those of Krupp. even allowing tor a 
large measure of help from the Fed¬ 
eral Government Capital spending, 
meanwhile, is still running at about 
DM lbn per year. 


CSI 

The Council tor the Securities In¬ 
dustry is by no means the best- 
loved body in the City, and its un¬ 
distinguished handling of several 
issues, ranging from dawn raids to 
Professor Jim Gower's interim re¬ 
port. has left several City interest 
groups, led by the issuing houses, 
pressing for changes. 

Institutional dissatisfaction has 
been reflected in what amounts to a 
partial takeover of the CSI by its 
more market-sensitive brother, the 
Takeover Panel. Mr John Hignett. 
the present director general of the 
panel, is to take over a newly-creat¬ 
ed position ut the CSI, putting him 
in executive command of both orga¬ 
nisations. 

The appointment of a chief execu¬ 
tive to the CSI. a long-standing rec¬ 
ommendation of the Wilson Com¬ 
mittee. is likely to presage more 
sweeping changes in the relation¬ 
ship between the two bodies. A full 
merger looks the most sensible out¬ 
come although it will undoubtedly 
take a while to work out satisfacto¬ 
ry terms. 


come generated by the gilt-edged 
market at this time of year. The 
Government Broker has been sit¬ 
ting on the sidelines and institu¬ 
tions haw been reluctant to commit 
new funds to fixed-interest at a 
time when confusion seems to reign 
in the US. debt markets. And the 
Bight into overseas securities, 
which charoctemed the early 
weeks of this year, mav now haw 
slowed. 


Anderson Strathclyde 


Despite the gloomy cash flow po¬ 
sition and an already stretched bal¬ 
ance sheet Thyssen is paying a 
maintained dividend of DM 2 per 
share. It may be trying to keep alive 
the prospect of a rights issue, al¬ 
though last night's price of DM 
68.60 is a long way adrift of the DM 


Markets 

London equities were breaking 
records in all directions yesterday, 
as the FT All-share Index rose 
through 400 for the first time, and 
the Industrial Ordinary Index 
romped away from its previous 
high of 637.4 to reach 646.8. The 
market has been running since the 
beginning of the year on heavy 
turnover averaging more than 
£200m a day. but this week it has 
been running at closer to CJOGm. 

Equities have presumably been 
soaking up much of the dividend in- 


Anderson Strathclyde seems al¬ 
most certain to have 51 per cent of 
National Mining Supplies of the 
U.S. in iLs bonds by this morning. 
But this spoiling move in its de¬ 
fence against the Charter Consoli¬ 
dated bid lost most of its impart 
against the body blow delivered by 
the UK courts. The judges' decision 
to support the Trade Ministers rul¬ 
ing allowing the bid to go ahead 
was immediately reflected in a 13p 
rise in the Anderson share price as 
the market saw the prospect of the 
gloves coming off again. 

Even so. Anderson shows no sign 
of throwing in the towel. There is a 
strong possibility that it will now 
appeal, a mow that could well drag 
proceedings into next month. By 
that time, the group would be com¬ 
ing to a year-end which gives every 
indication of producing record re¬ 
sults. The City is expecting pre-tax 
profits in the region of El 3m. which 
would imply a significant increase 
aver Charter's sighting shot of 13fip. 
Even at an offer price of 2D0p. An¬ 
derson would be on on exit multiple 
of only a little more than 15 - not 
unduly high for a company that has 
produced steadily rising profits tor 
the last five years, while moving to 
a net cash position. 


COUNT 




CHICKENS 


So many claims about! Y f fi | I IF Jk 
the ideal place to i£J 

relocate or expand just TDXDVfTj 
don’t stand up when 

get there and 
start operati 

But with Clwyd, new companies 
mov ing in are not disappointed. Clwyd 
delivers. 

Thke major poultry producer 
“Country Produce”, who moved to 
Deeside three years ;tgo. 

Producing a range of fresh and 
frozen food products for nationwide 
distribution demanded a number of 
key factors. 

Not the least was an efficient, fast 
and modem communications network. 
And from Clwyd they found excellent 
dual carriageway-links to the national 
motorway network. Another 
consideration was a cooperative, 
willing and enthusiastic workforce. 
Countiy Produce found that too in 
Clwyd. which got the venture off to a 
flying start. 


1 N k\l ! \ ’^ rou sfr° lJ t County, 
il l AXiJ. \ new and expanding 

iffTTnl ventures are 

M U a LoJ wi finding that choosing 
Clwyd was a 

^ factor ■ 

■ I VlW^T te ifc iPin their success. 

With financial incentives equal 
to tlie best in mainland GB, can you 
affoid not to look at Clwyd? 

Find out what Clwyd can do for 
you by talking to Wayne Morgan. 
County Industrial Officer, Clwyd . 
County Council. Shire Hall, Mold, 
Clwyd. Telephone Mold (0352) 2121. 
TVIex 61454. 

“Country Produce is one of the largest 
poultry producers in the UK. We 
moved to Clwyd because it offered us 
the space to build a purpueedesigned 
plant, the workforce to run that plant 
and close proximity to a transport 
system that allowed us to move our 
products on a national basis—last 
Three years on.we are stUi delighted 
with our choice** 

JL/C Tuvalu'. 

Ot iff Executive, Cvuntry Produce. 


Clwyd 
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Dow Chemical profits slip 

for last year 



BY RAUL BETTS IN MEW YORK 

DOW CHEMICAL, the second larg¬ 
est U5. chemicals comp any after 
Du Pont reported yesterday a S33m 
operating toss in its latest quarter 
and a 3D'per cent decline in net 
earnings last year to S389m (S2.07 a ’ 
share) compared with a profit of 
S554m(S3)in 1981. 

In the latest quarter, Dow made a 
Si02ni provision 'against pre-tax 
earnings to cover the company’s 
-withdrawal -from joint petrochemi¬ 
cal ventures in Saudi' Arabia and 
Yugoslavia, and other closures. 

Mr. Paul Oreffice, Dow's presi¬ 
dent, said "considering the current 


international market, additional ca¬ 
pacity is unwarranted.". V ‘ 

He said that in- the-fourth quar¬ 
ter, weak consumer' demand 
tight inventory control restricted 
Dow's operating rate to 63 per emit 
of capacity. 

.He reaffirmed Dow's, current 
strategy, involving .an increasing 
shift towards downstream speciali¬ 
ty products and services from con¬ 


tinued expansion with major petro¬ 
chemical ventures. 

In the fourth quarter of last year. 
Dow had net earnings of S13m (7c) 
on sales of S2.6 bn , compared with 
earnings of 567m (35c) on sales of 
S3bn in the final period of 1981. 
Sales for 1982 as a whole declined 
to SlO.Sbn, against S11.9bn in 1981. 

The operating loss of S33m in the 
final quarter compared with operat¬ 
ing earnings of $79m in the last pe¬ 
riod of 1981. Dow’s operating in¬ 
come last year amounted to 5356m, 
against $916m the year before. 

In the final quarter, Dow bad a 
pre-tax loss of S56m, compared with 
pre-tax profits ofSttm in the fourth 
quarter of 198L After favourable 
tax adjustments of 569m, the com¬ 
pany reported a modest Sl3m net 
profit fbr the final quarter of 1982. 

Dow also realised in the final 
quarter pre-tax gains totalling 566m 
from the sale of Bio-Science Enter¬ 
prises ($44m) Dow’s Korean prop¬ 
erties (57m) and Apache Petroleum 
Company depositary units (S15m). 


Dow said significant fourth-quar¬ 
ter contributions to operating earn¬ 
ings were realised from the compa¬ 
ny’s Styrofoa brand foam insula¬ 
tion, despite the slump in housing 
construction, and from the Dowell- 
Schlumberger Petroleum Service 
partnership between the chemical 
company and the large oil service 
concern. 

Mr Oreffice said if the U.S. dol¬ 
lar's weakening trend does hold, 
this could help the rh<»nn>»i indus¬ 
try this year. 

• Texas Air Corporation, the airline 
holding company, incurred a margi¬ 
nally higher loss for 1882. 

The group said its 1982 net loss of 
549m, or 57.27 a share, on revenues 
of $1.51bn, largely reflected restruc¬ 
turing at its airline subsidiaries. In 
1981, it lost 547.2m, or 58.11 a share, 
after a consolidation of Continental 
Air Lines results on revenues of 
5719.4m. 

The fourth quarter loss was 
517.4m, or 51.84, against S25.7m, or 
S1A4, against 525.7m. or $143, on 
revenues of S333Jm. 


Spain to waive deposit rules to 
facilitate rescue of Banco Urquijo 


BYDAVU) WHITE M MADRID 

-THE . SPANISH..Government, has 
agreed to waive ounpulsoiy depos¬ 
its rules to facilitate the rescue of 
' Banco Urquij*?. the latest and big¬ 
gest victim of the' country’s five- 
yearoki banking crisis. 

In a move described as "preven¬ 
tive medicine"fortheindustrial 
and merchant hanking group - in¬ 
ternationally one of the.most re¬ 
spected names in Spanish finance 
Banco Hispano-Americana is to put 
Pta 22_5bn (S172m) into Banco Ur-! 
quijo, after taking a majority share¬ 
holding. 

Of this, Pta lflbn win come in the 
form of subscription to a capital in¬ 
crease, more than doubling Urqui- 
jo’s present Pta B.74bn equity.' 

Banco Hispano-Americaao whkjt. 
ranks number xthree amwg tfae- 
conntry's private commercial banks 


-and which hag long-standing ting 
with Unjuijo. is also to buy fixed as¬ 
sets for Pta 12.5bn. 

The takeover plan, involving an 
exchange of two Hispano shares for 
three Urquijo shares, valued at 75 
per cent of their nominal Pta 1,000, 
has received the go-ahead from Sr 
Miguel Boyer, the Economy and fi¬ 
nance minister. 

Banco ■ Urquijo's reserves, 
amounting, to some Pta 16.71m, are 
tbhe used to wipe out losses, and 
the bank is to suspend dividends for 
the next five years. ■ 

During this period, under the 
pact reached between Banco Hispa- 
no-Americano and Bank of Spain, it 
will be liberated from rules which 
obfige it to . place 6.75 per cent of de¬ 
posits in a non-interest bearing ac¬ 
count at the central bank and 18 per 


cent in low-income public sector in¬ 
vestment instruments. 

Banco Hispano-Americano will 
be granted exemption from part of 
its obligation to place funds in pub¬ 
lic sector bonds. 

Banco Hispano-Americano holds 
more than 12 per cent of Banco Ur¬ 
quijo's shares and the two institu¬ 
tions share 10 board members, in¬ 
cluding Urquijo’s current chairman, 
Sr Jaime CarvajaL 

The share exchange offer is ex¬ 
pected to be opened on Monday. 
Trading m Banco Urquijo's shares 
has been suspended since Tuesday. 

Under the takeover plan. Banco 
Urqufjo will be merged later this 
year with Bankunion, another in¬ 
dustrial bank which Banco Hispa¬ 
no-Americano took over 10 months 
ago. 


BONN MAINTAINS WATCH ON THOMSON-BRANDT MOTIVES 


Budd’s losses 
hit parent 
results 

By James Buchan In Bonn 

THYSSEN enjoyed a significant¬ 
ly better year in thel2 months to 
last September, compared with 
1980-81, but was seriously bam- 


Rudd Company automotive 
industry supplier, which it 
acquired in 1978. 

Dr Dieter Spethmann. Thysaen 
chief executive, said that in addi¬ 
tion to the. DM 63m (S25m)teas 
reported for Budd in B81-K, the 
parent company bad to provide 
financial ud of about $106m and 
pay interestebarges of a further 
DM 5(hn throaghThyssen Hold¬ 
ing CatponaiMra.in die U3. The 
group offered S244Jlm for Budd 
in January, 1978.. 

Budd, which reported losses of 
DM 9m in 1986-81, suffered be¬ 
cause of the serious weakness of 
the U-S. car and truck market 
last year. 

In its second major area of op¬ 
erations, railroad roUing-stock, 
low demand and at seven-month 
strike at a supplin' company also 
led to serfoos problems. 

Dr Spethmann said mreinkrs 
IwmI l»w>n made in this division 
ami th e management was 
changed during the year. 

Bund, which reduced its work¬ 
force by about’ 8,060 to 1A009 in 
the jeer 1961-82, is to dose its 
stamping plant at Gary, I n di an a, 
with a loss of 800 jobs, and two 
wheel manufacturing plants with 
a huffier loss of-436 jobs. 

Dr Sp ethmann said there were 
steak, of renewed danand for 
passenger caw in.lhe HS. but it 
was too eariy.tn say if the racM- 
tay woald continue and ratfonal' 
isaten would go ahead at Budd. 
“We have'no intention of operat- 


Thyssen to decide on 
fate of new offshoot 


BY OUR BONN STAFF 

A SHAREHOLDERS meeting of 
Thyssen wifi decide in April on the 
creation of an independent compa¬ 
ny, provisionally known as Thyssen 
S tahl , comprising the group's base 
steel operations. 

:Dt Dieter Spethmann, chief ex¬ 
ecutive, said the new, wholly-owned 
subsidiary would then be the sub- 
' ject of merger talks with Krupp 
i Stahl for the creation of a Rhine- 
{ based steel group , as envisaged in 
the report of an independent com- 
mission of “moderators" last month. 

Significantly, Thyssen is not in¬ 
tending to form a corporate ar¬ 
rangement, whereby it takes over 
lasses from the Thyssen-Krupp 


of the IL& economy,* he said. 


steel unit In the new concern, 
Krupp will have a less than 50 per 
cent stake, because of its smaller 
steel production and asset base. 

Talks between Krupp and Thyss¬ 
en are further advanced on the 
creation of two new companies for 
special steels and open-die forged 
products. Both companies will be 
formed on the basis of parity and 
again there will no commitment for 
the parents to take over losses. 

Dr Spethmann said that Thyssen 
would work for agreement of these 
three mergers, as soon as possible 
in the face of steel demand which 
was likely to remain weak, even af¬ 
ter an economic upswing. 


RSV to apply for debt 
repayment moratorium 


BY WALTER ELUS IN AMSTERDAM 


RSV, the troubled Dutch shipbufid- 
tng group, is to apply for a moratori¬ 
um on repayment of its debt - a 
procedure similar to Chapter 11 reg¬ 
istration in the U.S. - following a re¬ 
fusal yesterday by the Goveroment- 
to grant the holding company any 
further financial aid. 

A government statement issued 
after several weeks of discussion, 
said that one month's credit would 
be made available against the se¬ 
curity to 14 RSV subsidiaries and 
that the position of . the company's 
divisions engaged in defence con¬ 
tracts would be reviewed by the 
Cabinet today. 

The Government’s position is 
ha gipd pn a study of RSVs perform 
mance by McKinsey and Company, 
the UJL management consul t an t s. 
McKinsey is understood to have 
said that only 15 per cent of RSVs 
activities were profitable, and that 


the cost of hiving off the profitable 
from the marginal and loss-making 
divisions could come to FI 800m 
($293m). 

Widespread redundancies among 
the 17,000 workforce could follow a 
break-up of the group, while a fail¬ 
ure by RSV to improve its position 
during the period of the expected 
moratorium could mean bankrupt¬ 
cy for the bolding company. Much 
of the cost of a break-up would have 
to be borne by the Dutch state, 
which owns 46 per cent of the 
shares. 

RSV has been in trouble for 
several years ever since the failure 
of a series of offshore ventures in 
Algeria and, more recently, the de¬ 
bacle of its mining operations in the 
US. It returned to profit in the first 
half of last year - with massive help 
from its Brazilian subsidiary 


Grundig bid exposes labyrinth of interests 


BY STEWART FLEMING IN FRANKFURT 


TOP EXECUTIVES of four of west¬ 
ern Europe's largest electrical con¬ 
cerns met earlier this week to dis¬ 
cuss tbe future of the family-owned 

Grundig company. They met at the 
invitation of Dr Anton Jaumann, 
Economics Minister of the West 
German state of Bavaria. 

Europe’s co nsum er electronics in¬ 
dustry has been in turmoil after the 
November 19 announcement that 
Thomson-Brandt one of the partici¬ 
pants at this week's meeting, bad 
reached agreement with Dr Max 
Grundig, 74, Gnmdig’s owner and 
founder, to buy 75.5 per cent of the 
West German company's shares. 

Dr Jaumann's initiative shows 
that the politicians are also worried 
over whether tbe nationalised 
French concern should be permit¬ 
ted to reshape tbe structure of the 
consumer electronics market 
through such a coup. 

West Germany’s two largest elec¬ 
tronics companies. Siemens and 
Robert Bosch, along with Philips, 
the Dutch electrical pant, are anx¬ 
ious to join tbe talks about Grundig. 
This indicates how closely Thom¬ 
son's plans touch their vital inter¬ 
ests. 

These interests are highly com¬ 
plex. Siemens and Philips are both 
competitors (directly or indirectly) 
of Grundig and also major suppliers 
of vital components such as inte¬ 
grated circuits and television tubes. 

Philips occupies an even more 
sensitive position, since Grundig is 


its partner in the fast-growing con¬ 
sumer electronics market, the video 
tape recorder sector. 

Tbe two companies jointly devel¬ 
oped the only non-Japanese video 
recorder system, the Video 2000. 

Philip's chances of pushing 
through a new 8mm world standard 
for video recorders, to replace the 
three current standards - a. move 
which would give it a fresh start in 
competition with the dominant Jap¬ 
anese manufacturers - are likely to 
be heavily influenced by who ends 
up as Grundig's owner. Philips se¬ 
cured its relationship with Grundig 
by buying 24.5 per cent of its 
shares. It therefore has a 
shareholder's voice in determining 
the company’s future. 

Bosch, which is thought to com¬ 
mand some 10 per cent of the West 
German colour television market 
through its Blaupunkt subsidiary 
(in which Siemens has a blocking 
minority stake of 25 per cent) is no 
less concerned at the prospect that 
Thomson-Brandt could end up with 
close to 40 per cent of West Ger¬ 
many’s colour television market if it 
takes control of Grundig. 

The labyrinth of corporate inter 
ests bound up in Grundig’s future 
does not end here. West Germany's 
powerful banks are also deeply in¬ 
volved, not just as lenders to Grun¬ 
dig, but also as lenders to AEG- 
Telefunken, a company which has 
already cost them more than DM 


2bn of loan losses as a result of its 
financial collapse last year and its 
need to seek protection from credi¬ 
tors. 

Grundig was to have rescued, in 
partnership with the banks, AEG's 
Telefunken consumer electronics 
division, which also has 10 per cent 
of the West German colour TV mar¬ 
ket But recently Grundig has been 
playing for more time to think 
about the Telefunken acquisitions - 
a pose which some in tbe industry 
see as being designed to put the 
maximum pressure on the West 
German Government and the Fed¬ 
eral Cartel Office, not to block the 
Thomson-Brandt bid. 

For the corporate vultures cir¬ 
cling around Grundig, there is more 
at stake than just the company's 
juicy 25 per cent stake of the West 
German colour television market 
and its strong position in video re¬ 
corders. “It is not just the fact that 
we are a supplier of more than DM 
100m of electronic components to 
Grundig which explains our inter¬ 
est in the company's future,” said a 
senior executive of Siemens, Grun¬ 
dig's powerful Bavarian neighbour. 

The consumer electronics sector 
has been one of the driving forces 
in the rapid evolution of micro¬ 
electronics technology. Companies 
such as Grundig have put pressure 
on us as components suppliers to 
keep abreast of the latest develop¬ 
ments in semi-conductor technolo¬ 


gy. and that has been good for us.” 

Siemens would have more at 
stake than its present electronic 
components business if a French 
takeover were to lead Grundig 
slowly to switch its source of so¬ 
phisticated hardware. The fact that 
products developed in the consumer 
sector may later also become key 
elements in Siemens’ industrial 
products is a vital consideration, 
not only for Siemens and Philips 
but also for the West German Gov¬ 
ernment. 

Officials in Bonn are vitally inter¬ 
ested in the outcome of Dr Grun¬ 
dig's decision to sell his company. 
In part, this interest reflects suspi¬ 
cion on some quarters of French 
motives and the gulf between 
France's socialist industrial policy 
and West Germany's broad commit¬ 
ment to free market economics. 

It is bard for tbe Germans to ac¬ 
cept that a French Government 
which has the avowed intention of 
bringing the economy under the 
control of a handful of nationalised 
French companies, including Thom¬ 
son-Brandt, can at the same time 
adopt a benign pan-European pos¬ 
ture outside its borders. 

West German trade unions fear 
that when it came to “rationalising” 
tbe merged companies’ consumer 
businesses. German workers would 
feel the pinch first. There are fears 
in Government circles that West 
German technological interests 


may play a subordinate role to 
those of France if Grundig comes 
under Thomson-Brandl’s control. 

But the anxiety goes beyond this 
into the question of the correct re¬ 
sponse, io trade policy terms, to the 
Japanese threat in European mar¬ 
kets. Here, too, the French position 
on protectionism conflicts with the 
West German position. One official 
in Bonn argues that the moment a 
nation selects one company os its 
banner carrier, as France has done 
in several industries, it is drifting 
into a protectionist frame of mind. 

Dr Karlheinz Kaske, Siemen's 
chief executive argued earlier this 
week that European co-operation in 
consumer electronics to meet the 
Japanese challenge might avoid a 
further slide into protectionism. 

A meeting of the sort which took 
place earlier this week between the 
cream of Europe's electronics in¬ 
dustry would have sent U.S. anti¬ 
trust lawyers scurrying to the 
court's alleging conspiracy. The 
West German Cartel Office is 
known to be uneasy about the pros¬ 
pects of Thomson-Brandt ending up 
with a dominant share of the Feder¬ 
al Republic's colour television mar¬ 
ket But is an ownership structure 
for Grundig bringing together Phil¬ 
ips. Bosch. Siemens and Thomson- 
Brandt - the "European" or “Ger¬ 
man” solution now under discussion 
- any more attractive on competi¬ 
tion policy grounds? 


Prudential 
to invest 
$45m in 
satellites 

By Paul Taylor in New York 

PRUDENTIAL Insurance Com¬ 
pany of America has agreed to 
invest up to 545m in a satellite 
communications company-which 
plans to launch the world's first 
direct satellite- to-home pay tele¬ 
vision service later this year. 

The equity investment will 
make tbe insurance group the 
largest shareholder in United 
Satellite Comimicatkras Inc (US¬ 
CI), which has formally called 
United Satellite Television, and 
whose other major investors in¬ 
clude General Instrument and 
Francesco Gaksi. Chairman of 
the privately-held Galesi proper¬ 
ty group. 

Separately, USCI ordered 
5600m of equipment from Gen¬ 
eral Isnfrument, the electronics 
group. Tbe order covers home- 
dish antennas, amplifiers and 
other electronic parts manufac¬ 
tured in the U5, Ca n ada and the 
Far East 

USCI, which will have a board 
representing shareholder groups 
and capital of 554m, plans to 
broadcast up to five channels of 
films, sports, news and pay-per- 
view programming via satellites 
to roof-top antennas. 


Dome to sell 
part of stake 
in pipeline 

By Robert Gibbons in Montreal 

DOME PETROLEUM and its ex¬ 
ploration subsidiary, Dome Can¬ 
ada, plan to sell 10.3m shares of 
TransCanada Pipeline limited 
fTCP), through a secondary of¬ 
fering in Canada. 

Hie total proceeds wifi be just 
over C$250m (5203m), based on 
the current price of TCP. 

Dome Petroleum bought 48 
per cent of TCP, which operates 

the . cross-country gas trans¬ 
mission system, about three 
years ago when it was rapidly ex¬ 
panding. Then last year, when 
Dome debts had soared to nearly 
STbn it sold half its interest to 
Dome Canada, a new subsidiary 
set up with 50 per cent Canadian 
ownership to take over the 
group's attic exploration activi¬ 
ties. 


West German trade union bank 
uses profits for improvement 


BY OUR FRANKFURT STAFF 

BANK fur Genre in wirtschaft, the 
trade union-owned institution 
which is West Germany's ninth 
largest commercial bank, has re¬ 
ported a dramatic improvement in 
its operating earnings in 1982. 

But it will not be paying its trade 
union owners a dividend- Instead, it 
will put some DM 600m (5240m) in¬ 
to loan toss reserves and write 
downs, and into strengthening its 
inner resources. 

In a preliminary announcement, 
BIG said that interest earnings of 


the West German parent bank more 
than doubled to DM 850m. 

Operating earnings, including 
securities and foreign excahnge 
profits and after deducting the costs 
of running the bank, were DM 
450m. 

In 1981, according to Herr Tho¬ 
mas Wegscheider, the chief execu¬ 
tive, the bank suffered an operating 
loss of DM 130m. 

In that year BfG admitted that it 
had misjudged interest rate trends 
and was forced to draw on hidden 


reserves to avoid having to disclose 
an operating loss. This year the 
bank is not having to mobilise hid¬ 
den reserves, Herr Wegscheider 
said. 

In common with other West Ger¬ 
man banks, BfG has profited in 
both its lending and its securities 
business from falling interest rates. 
It also quickly disposed of its mis¬ 
matched lending portfolio last year, 
taking a toss on sale of the loans, 
but allowing it to re-invest its funds 
at higher interest rates. 


Great Lakes 
ahead on year 

By Our Montreal Correspondent 

GREAT LAKES Forest Products, 
the principle pulp and paper ann of 
Canadian Pacifies, posted a fourth 
quarter loss, but came out with a 
small profit for the 1982 year. 

Earnings for the full year were 
CS 18.5m ($14.9m), or C5390 a share 
against CSfllm or CS16.59 a share a 
year earlier, on revenues of 
CS438m, against C$568m. About 
CS15m of the 1982 earnings were 
the result of an accounting change. 

Crown Zetlerbacb Canada reports 
a C5£L3m loss for 1982, against a 
net income of CS17.1m or CSL04 a 
share in 1981 on revenues of 
C$654m against CS653m. 


Nabisco reports 20% 
increase in earnings 


BY PAUL TAYLOR IN NEW YORK 

NABISCO BRANDS, the New York- 
based food group which last year 
acquired Huntley and Palmer foods 
of the UK, yesterday reported high¬ 
er fourth quarter and full year net 
income bolstered by divestitures. 
The group was formed in July. 1981, 
by the merger o! Nabisco and Stan¬ 
dard Brands. 

The company, whose products in¬ 
clude Shredded Wheat, Planters 
Peanuts and Walkers crisps, report¬ 
ed a 20.1 per cent increase in 
fourth-quarter net income to 
S103.4m or 51.54 a share, including 
a S27.4m after-tax gain from the 
sale of Julius Wile Sons, the drinks 
company, J. B. Williams, Everlon 


Fabrics and Hygiene Industries. In 
the same quarter in 1981, the com¬ 
pany reported net income of $86.lm 
or 51.36 a share. Sales fell by 52 per 
cent to Slfibn reflecting the divesti¬ 
tures and tbe effect of the strong 
dollar. 

Operating income for the fourth 
quarter declined by 10.4 per cent, 
mainly due to the loss of earnings 
from businesses which were sold, 
but operating income from continu¬ 
ing businesses, before corporate ex¬ 
penses, increased by 09 per cent 
Sales from continuing businesses 
increased by 6.7 per cent 

Full year net profit was 5314.7m, 
or 54.83m a share. 


Continental 

Illinois 

trebles 

earnings 

By Alan Friedman In London 

CONTINENTAL ILLINOIS Lim¬ 
ited, the London merchant banking 
arm of the Continental group, yes¬ 
terday reported more .than, trebled 
after-fax profits for 1982, up from 
£1.3m in 1981 to E4.1m (56.2m). 

Mr A1 Page, chief executive of the 
London bank, said the major fac¬ 
tors in the higher earnings were a 
healthy 1982 Eurobond trading 
business (which accounted for more 
than Elm of profits) and earnings 
from private interest rate swap 
transactions (totalling CB50.000). 

The latter are transactions in 
which the bank acted as an inter¬ 
mediary between two parties who 
swapped fixed-rate debt for floating 
rate liabilities. 

Tbe London bank subsidiary’s 
balance sheet has gone from 
E2325m in 1981 to C188.8tn as at De¬ 
cember 31. Mr Page said this was 
because the bank had reduced its 
loan book sharply, passing a signifi¬ 
cant part of its loan assets on to its 
parent. Loans and advances fell 
from C1352m to £51.4m. 

In another development, Mr Page 
said the London bank had reorga¬ 
nised its staff to form a new Capital 
Markets Group which will perform 
merchant banking, corporate fi¬ 
nance, mergers and acquisition, 
and project finance business. 
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KLM reports 
$19.5m loss 

By Our Financial Staff 

KLM, the Dutch national airline, 
suffered a loss of FI 53.4m (519.5m) 
for tbe third quarter of 1982, ended 
December 31. compared with a loss 
of FI 7.7m for the same period a 
year earlier. Sales, at FI 1.15bn, 
were almost unchanged. 

The sharp downturn, the airline 
said, was caused by currency tosses 
on assets and debts, and lower than 
anticipated traffic growth. This re¬ 
sulted in a drop in profit for the 
first nine months to FI 84^m from 
FT708m last year. 


Profit setback 
for McDermott 

By Our New York Staff 

MCDERMOTT International, the 
large New Orleans-based energy 
services company, yesterday re¬ 
ported a small loss of S239.000 in 
its latest three-month period, 
compared with earnings of 
S48 jm in the same quarter last 
year. 

For tbe nine months to De¬ 
cember 31, net income declined 
to S6Q.7m on sales of SLSbn, from 
earnings of 5138 5m on sales of 
53Jbn for the same nine-month 
period-thryear before. 
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Dunlop does well on Malaysian deal 


THE ANNOUNCEMENT that 
Peg! of Malaysia and Dunlop 
Holdings of the UK are to share 
joint control in Dunlop Malay¬ 
sian Industries (DMI) rather 
than Pegi buying the stake out¬ 
right, adds yet another twist 
to what has become a long and 
tortuous saga. 

In the process the love-hate 
relationship between Dunlop 
and Pegi has served to exacer¬ 
bate both racial and political 
sensitivities in Malaysia and 
contribute to the strain in 
Anglo-MalaysLa relations. 

The latest deat is extremely 
advantageous to Dunlop. By 
exchanging Its 51 per cent direct 
holding in DMI for an indirect 
25.5 per cent stake, through a 
joint company called Dunlop- 
Pegi SDN Berhad, the UK com¬ 
pany gets a strong injection of 
cash, while retaining full con¬ 
trol of DML 

Dunlop will now also be able 
to by-pass the Malaysian Govern¬ 
ment’s new economic policy 
under which it would have had 
to reduce its stake in DMI to 
30 per cent. 

DMI is capitalised at 100m 
ringgit ($44m) divided into 
100 m one-ringgit shares and has 
a current market value of some 
400m ringgits. It makes tyres, 
sports and household goods, 
and earned an after-tax profit of 
23.8m ringgit in the year ended 
December, 1981. 

For Pegi, the latest deal frees 
it from seeking in loans the 
$220m it would have needed to 
boy control of DMI, an expen¬ 
sive and difficult matter which 
shareholders were deeply con¬ 
cerned about. 

It is not surprising that Pegi 
shares shot up by 13 cents to 
2.95 ringgit following the new 
arrangements announcement 
on Wednesday. However, the 
Malaysian financial community 
remains unimpressed by the 
deal. 

“ It gets Pegi nowhere," com¬ 
ments one merchant banker, 
who adds “ I can't help feeling 
sorry for Pegi. It started out 
on a good wicket when it was 
eying Dunlop, but somewhere 
3long the line, it got side¬ 


tracked, and has landed up In 
some very messy situations." 

The Pegi-Dunlop saga began 
to unfold three years ago. Then 
the Malaysian economy was still 
cruising comfortably, and the 
stock market was booming. 

Mr Ghafar Baba, Pegi’s chair¬ 
man. was one of the most in¬ 
fluential politicians on the 
Malaysian scene. He had, as a 
political ally, Tengku Razaleigh, 
the Finance Minister. 

With such influential backing, 
Pegi was in an expansive mood. 
Also at thus time shares on the 
Kuala Lumpur stock market 
were expensive by comparison 
with London, particularly those 
Of Dunlop Holdings which was 
making heavy losses and was 


threat and moved fast In a 
deal reached in September 1981, 
they agreed to sell to Malaysian 
interests, Multi-Purpose Hold¬ 
ings (MPH) and Pegi. a 51 per 
cent stake in Dunlop Estates on 
condition they did not increase 
their buying in the UK parent. 
Dunlop received 211m ringgit 
from this sale. 

The deal raised a political up¬ 
roar in Malaysia. Politicians 
attacked it on grounds that 
effective control of a big planta¬ 
tion group (with 54,000 acres) 
passed to a Chinese corporation, 
that is. MPH. 

Dr Mahathir, the Premier, was 
reportedly furious that the 
Malaysian interests had given 
an undertaking to stop buying 


Wong Sulong looks at the latest 
round in the Dunlop-Pegi saga 


saddled with an unhappy tie-up 
with Pirelli. 

Mr Ghafar and his associates 
began picking up Dunlop shares 
on the London market for be¬ 
tween 50p and SOp, and built up 
a holding of around 20 per 
cent. 

In late 1980 rumours of a Far 
Eastern takeover bid for 
Dunlop became so rampant that 
the UK Board of Trade sent 
out two inspectors to check on 
the situation. The mission failed 
to find out the full extent of the 
Far Eastern interests. 

All the time, Mr Ghafar and 

Pegi maintained they were 
simply buying Dunlop shares as 
long-term investments, but there 
was little doubt they were wait¬ 
ing for the right opportunity to 
take over control—and that this 
action had the indirect support 
of the Malaysian Government. 

Dunlop was the sort of com¬ 
pany Malaysia wanted. It had 
major plantation and manufac¬ 
turing interests in the country 
and advanced rubber-based and 
industrial technology which 
Malaysia was keen to acquire. 

Dunlop’s directors saw the 


into Dunlop. He felt they should 
have gone ahead with their bid 
for control. 

The MPH-Pegi joint company 
set up to manage Dunlop Estates 
did not last long. It was a 
marriage of convenience, MPH 
had brought in Pegi only to 
appease the Malays, and last 
December, the two announced 
they were dissolving their 
partnership. 

Dunlop Estates is now to go to 
MPH, while Pegi effectively 
retains its 24m shares in Dunlqp 
Holdings, representing 16 per 
cent of the UK company. 

The sale of its estates gave 
Dunlop Holdings only a brief 
respite from official pressure. In 
January last year, Dunlop 
Malaysian Industries (DMI) lost 
a 20m ringgit contract with the 
Malaysian Government, a con¬ 
tract it had held for almost two 
decades. The UK company was 
conscious that pressure was 
building up for it to reduce its 
51 per cent ownership policy. 

At the same time, Malaysian 
groups, including Sime Darby, 
began to become interested in 
buying DML However, the price 


offered, reportedly 3.S to 4 
ringgits per share, was unsatis¬ 
factory. 

Dunlop's UK directors met 
Mr Ghafar in Zurich last July, 
and announced that the 51 per 
cent holding in DMI would be 
sold to Pegi for 255m ringgit, 
or 5 ringgit per share. This 
news disappointed Pegi share¬ 
holders and the Malaysian 
financial community who felt 
the price was far too high. 

Pegi directors said they 
planned to make a rights issue 
to raise the money, while 
minority shareholders of DMI 
were offered a share exchange. 
However, after the dust had 
settled, it became obvious to 
both Pegi and Dunlop that the 
Malaysian authorities would in¬ 
sist on a cash offer to DMI 
minority shareholders. 

In such an event, Pegi would 
have been faced with raising a 
total of 500m ringgit far the 
entire equity of DMI, an amount 
most banks would balk from 
lending during these difficult 
times while Pegi’s track record 
is by no means impressive. Far 
example in the six months 
ended September 1982, its pre¬ 
tax earnings were only 3.1m 
ringgit. 

It was largely for this reason 
that the latest deal was 
negotiated. The 51 per cent 
Dunlop UK stake in DMI would 
be transferred to a company, 
jointly owned by Dunlop and 
Pegi. For this privilege, Pegi 
will have to raise 127-5m ringgit 
through a bank loan, and later 
possibly a rights issue. 

Pegi has emerged from its 
fight with Dunlop with little to 
boast about. It risks having 
substantial assets (16 per cent 
in Dunlop Holdings and 127.5m 
ringgits for 25.5 per cent of 
DMI) locked up in companies 
over which it will have no direct 
control. However. Mr Ghafar 
maintains that Pegi’s invest¬ 
ments in the Dunlop companies 
will prove worthwhile. 

The Dunlop-Pegi saga is by 
no means over but it does ap¬ 
pear that the a gg ressiveness 
and confidence that Pegi dis¬ 
played three years ago is gone. 


Japanese car-makers cut spending plans 


BY CHARLES SMITH IN TOKYO 

JAPANESE MOTOR manufac¬ 
turers are cutting capital invest¬ 
ment budgets following the first 
year-to-year decline in the pro¬ 
duction and sale of cars since 
the 1973 price rises. 

Overall capital expenditure 
by the Industry is likely to be 
down about 8 per cent from last 
year's total (which itself was 
revised downwards from earlier 
estimates). Some companies, 
however, will be spending 30 
to 40 per cent less than a year 
ago with the bulk of their funds 
allocated to rationalisation 

Toyota Motor, Japan’s number 
one passenger car manufac¬ 
turer. plans to invest about 
Y200bn (5836m) during 1983. of 
which Y12bn will be earmarked 
for "capacity expansion and 
welfare.” 

Nissan Motor, the industry’s 
number two manufacturer, pre¬ 
dicted yesterday that it would 
spend about Y190bn on capital 
investment projects inside Japan 
during the year beginning next 
May. This is Y20bn less than 


Nissan’s original budget for the 
current fiscal year (1982-83) 
and YlObn less than the com¬ 
pany n ow expects to spend. 
Roughly Y75bn Of Nissan’s 1982- 
83 capital expenditure will be 
allocated to new product 
development. 

The number three Japanese 
car maker. Toyo Kogyo (whose 
cars carry the Mazda brand 
name) expects" to spend about 
Y70bn an plant and equipment 
during its next fiscal year, start¬ 
ing in April. This is only Y5bn 
less than the company will have 
spent during the current year 
but nearly Y30bn below the 
1982 budget. 

Mitsubishi Motors has 
announced plans for a cut of 
one-third in its capital expendi¬ 
ture budget for the year begin¬ 
ning April, from Y75bn to 
Y50bn. The company declines 
to say how much, if any, of the 
money will be spent on capacity 
increases, but at least two-thirds 
of the total is believed to have 
been allocated to energy saving 


investment and to new product 
development 

An exception to the general 
rule of diminishing investment 
in the Japanese motor industry 
is Honda, which expects to 
spend the same amount of 
money in tbe coming year as in 

1982 (Y95bn). Honda’s bullish 

1983 inv e s t ment budgeting re¬ 
flects, among other things, tbe 
spectacular success on the 
Japanese home market of its- 
1.7 litre car, the City.. 

Honda's main competitors In 
the Japanese motor cycle in¬ 
dustry — Yamaha and Suzuki 
—have both announced sharp 
cuts in their 1983 investment 
budgets, although for contrast¬ 
ing reasons. Yamaha will be 
spending nearly 30 per cent less 
on plant and equipment In 1983 
(Y27bn compared with last 
year’s Y37.6bn) after experienc¬ 
ing a pile up of stocks, parti¬ 
cularly in its overseas markets. 
Suzuki's investment budget for 
the current year has been set 
Y32bn, down from 1982’s record 


Y61.8bn. 

Suzuki's capital spending was 
boosted last year well above the 
company’s own expectations by 
work on a Y40bn factory which 
will produce the new Suzuki “S" 
car (a one-litre model destined 
for sale under an OEM contract 
to General Motors). The S car 
represents Suzuki’s ticket of 
entry to the Japanese motor in¬ 
dustry, proper, since the com¬ 
pany has never previously built 
cars - with 'engine capacities 
greater than 550 cc. 

Overall investment capital in 
the Japanese vehicle industry 
jumped from Y479bn in 1979 to 
Y751bn in 1980 as the 13 motor 
and motor cycle manufacturers 
strove to prepare themselves 
for what they hoped would be 
the booming 1980s. The invest¬ 
ment figures continued growing, 
to Y864bn In 1981 and to Y916bn 
last year, but it now appears 
that this may have been tbe 
peak. A figure slightly over 
Y800bn appears possible for 
1983. 
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Comdial Corporation 


Common Stock 


All these securities have been sold. This announcement appears as a matter of record only- 


Prudential-Bache 

Securities 


Dean Witter Reynolds Inc. 


The First Boston Corporation 
Drexel B urnham Lambert 

Incot poiHtod 

Lazard Fr&res & Co. 

L. F. Rothschild, Unterberg, Towbin Salomon Brothers Inc 
Smith Barne y, Harri s Upham & Co. Wertheim & Co., Inc. 

Incorporated 

Alex. Brown & Sons 


Bear, Steams & Co. 
Dillon, Read & Co. Inc. 
Kidder, Peabody & Co. 

Incorporated 


Blyth Eastman Paine Webber 

HKorpofand 

E. F. Hutton & Company Inc. 
Lehman Brothers Kuhn Loeb 

Incorporated 

Shearson/American Express Inc. 
William K. Woodruff & Company 

In co rpora t ed 

A.G. Edwards & Sons, Inc, 
fhomson McKinnon Securities Inc. 


Oppenheimer & Co., Inc. 

ABD Securities Corporation Ad vest, Inc. Allen & Company Amhold and S. Bleichroeder, Inc 

Incorporated 

Atla ntic C apital Basle Securities Corporation J. C. Bradford & Co. Cazenovelnc. 

Corpora0 °* 1 fctc o rpo raa d 

F. Eberstadt & Co., Inc. 


Kleinwort, Benson 

Incorporated 

Montgomery Securities 
Robertson, Colman & Stephens 
Rotan Mosle Inc. 

January. 1983 


Robert Fleming 

Inc o rporated 


J.C. Bradford & Co. 

incorpora te d 

Hambrecht & Quist Hudson Securities, Inc. 

Incorporated SecteM. GenOnfe Oroop 

Ladenburg.THalmannaCo.lnc. McDonald & Company 

Moseley, Hallgarten, Estabrook & Weeden Inc. 
Robinson Humphrey/American Express Inc 
Tucker, Anthony & R. L. Day, Inc. 


Rothschild Inc. 



Souza Cruz 
ahead but 
results 
disappoint 

By Andrew Whitley in 
Rio de Janeiro 

SOUZA CRUZ, the Brazilian 
cigarette manufacturer 75 per 
cent owned by BAT of the 
UK. more than held its own 
last vear. raising net profits 
by 139 per cent to Cr 33.Son 
(S179m). 

Although, profits compared 
favonrabfv with inflation in 
1982 of "99.7 per cent the 
results were, nevertheless, a 
disappointment for the com¬ 
pany. It is the third largest 
private enterprise in Brazil 
and recorded a spectacular 
leap of 338 per cent in its 
registered profits In 1981. 

Gross earnings rose 129 per 
cent in 1982 to Cr 635.3hn. 
Government tax took 78 per 
cent of receipts and In his 
annual report to shareholders. 
Hr A. a “Tom" Long, the 
president of Souza Cruz, 
stressed the deteriorating 
ynargtng of tbe tobacco giant. 
Profits before tax were 
down to 2 per cent of gross 
factory earnings, compared 
with 7 per cent 10 years 
earlier. Increased taxes In¬ 
troduced by the Brazilian 
authorities daring 1982 were 
held responsible for the falL 
Sales continued their slight 
downward drift of the past 
few years, declining by L6 
per cent in response to retail 

S rice rises, authorised by the 
overament, of 102 per cent 
Souza Crcrz still maintains a 
stranglehold on the large 
Brazilian cigarette market, in¬ 
creasing slightly its market 
share in 1982 to 80.4 per cent 
Its rivals, Reynolds and Philip 
Morris, continue to lose 
money. 

Dividends for the full year 
were 136 per cent np on those 
distributed at the end of 198L 


Financial Times Friday February 4 1983 

STOCK EXCHANGE BUSINESS IN JANUARY 

Equity trade at record £4.6fon 


BY NIGEL SPALL 

LIVING UP to Lis reputation ot 
being a busy month for turnover, 
January saw business in all sec¬ 
tors of the London Stock Ex¬ 
change increase sharply- The 
recovery was led by a pro¬ 
nounced expansion of business 
in ordinary shares which, in 
money terms, spurted to on all- 
time peak of £4.60bn. 

Turnover in the equity sec¬ 
tors jumped by £1.33bn. or 
40.6 per cent, from December’s 
£3.27bn. Consequently. the 
Financial Times Turnover index 
for ordinary shares rose to an 
all-time high of 820.7 compared 
with December’s 5S3.S. The 1982 
monthly average was 556.3 
The number of equity bar¬ 
gains increased by 88.663 to 
422,787 and the average value 
per bargain rose to £10,900 
against December’s £9.800 
Tbe gilt-edged sector 
recorded a less substantial rise 
in turnover, but was still up by 
£2.61 bn, or 16.9 per cent, to 
£ 18.02bn. The number of 
bargains transacted was 9.662 
higher at 84.226. 

Trade in long-dated stocks 
increased by £1.43bn, or 17.3 per 
cent, to £9.71bn and that in the 
shorts by £1.17bn. or 16.9 per 
cent, to £S.31bn. 

The Financial Times Turnover 
index for Government Securi¬ 
ties was 762.6 in January com¬ 
pared with December’s 652.3 
and the 1982 monthly average 
of 717.3 

Turnover in ail securities rose 



bv £3bn. or 14.2 per cent, to 
£24.1 Obn, against December’s 
£2l.llbn and . tbe Financial 
Times Turnover index for All 
Securities rose in January to 
738.6. well above the 1982 
monthly average of 665.5. 

London equities got off to a 
flying start in January, moving 
ahead in the wake of Wall 
Street, but sterling's collapse 
rudely interrupted the upward 
impetus- A subsequent good 
recovery was then thwarted by 
the failure of the Opec countries 
to reach agreement quotas and 
prices but equities again rallied 


—with the notable exception of 
oil shares. 

The Financial Time® Indus¬ 
trial Ordinary share index 
rallied from a low point of 598.4 
on January. 32 to €34.8 on 
January 20 and dosed the 
month a net 26.0 points up ax 
622.7. 

Gilt-edged securities proved 
more vunorable to sterling's 
setback. The Financial Times 
Government Securities Index 
dipped to a low point of 77.00 on 
January 24 and closed the 
month 4.17 points down on 
balance at 77.02- 


BRITISH FUNDS 

Short Dated 

(5 yean or less to run) 
■Others (over 5 yean) 

TOTAL 

Value 

£m 

8,306.8 

9,712.4 

18,019.2 

%of 

total 

34a 

40.3 

74.8 

No of 
bargains 

25370 

S8.656 

84026 

%of 

total 

4.7 

10.8 

15 S 

Average 

daily 

value 

im 

395.6 

4620 

858.1 

Average 

bargain 

value 

tom 

324J9 

16&6 

213.9 

- Average 
daily 
bargain# 

10.11 

2.793 

4,01] 

IRISH FUNDS 








Short Dated 








(5 yean or less to run) 

6143) 

7L5 

2,073 

0.4 

290 

2962 

99 

Others (over 5 yean) 

247.8 

1.0 

2.460 

QO 

HO 

1002 

117 

UK LOCAL AUTHORITY 

347.6 

1.4 

4034 

Oil 

16.6 

747 

• 216 

OVERSEAS GOVT 

62.1 

OJ 

1098 

OO 

2.9 

44.4 

66 

OTHER FIXED INTEREST 

2140 

0.9 

23.871 

4.4 

HL2 

931 

. 1.117 

ORDINARY SHARES 

4099J5 

19.1 

422087 

78.1 

219.0 

10.9 

20.133 

TOTAL 

24,104^ 

100.0 

541049 

100.0 

•1.147.8 

*440 

•25,779 


* Avenge of all securities 


This announcement appear? as a matter of record onfyAR the shares in this issue have been privately placed outside 
the United States. The shares have not been registered far otter or satemtheUntedStates or Canada (Including lhar 
termonesandpossesskins)ortoUnitedSates arCsna&an persons as part of the tfistnbvtiono/the shares. „ 


American Petroleum Production N.V. 

Incorporated in the Netherlands Antilles 

A company formed to purchase proved producing 
oil and gas properties in the United States 


US$85,000,000 

52,000shares at US$1,000each 

and 

US$33,000,000 financing facility 


The shares were privately placed by 

J. Henry Schroder Wagg & Co. Limited 

London 

J. Henry Schroder Bank A.G. J. Henry Schroder & Co. SAL. 

Zurich Beirut 

Schroder Darting and Company Limited Schroders & Chartered Limited 

Sydney Hong Kong 

Singapore International Merchant Bankers Limited 

Singapore 


In association with 

Fielding, Newson-$mith&Co. Scrirngeour, Kemp-Gee&Co. 


Advisers to the Managers and to the Company in the negotiation of the 
financing facility and in the purchase of the properties 

Schroder Energy Associates, Inc. 

Houston and New York 



Schroders 


DecombeMQM 


U.S. $75,000,000 

Banque Worms 

Floating Rate Notes Due 1994 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
4lh February, 1983 to 4th August, 1983 the Notes will carry 
an Interest Rate of 10 it",, per annum. The relevant 
Interest Payment Date will be 4th August, 1983 and the 
Coupon Amount per U.S, 510,000 will be U.S. 5505,92. 


Credit Suisse First Boston limited 
Agent Bank 


Bank of Tokyo (Curasao) Holding N.Y 

US $75,000,000 

Guaranteed Floating Rate Notes due 1*91 


vv 


Payment of the principal of. and Interest on, the Notes 
is unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

(Kj&dO&iKdutaToljaGinfcu) 

In accordance with the provisions of the Agency Agreement 
between Bank of Tokyo (Curasao) Holding N.V., The Bank of 
Tokyo, Ltd., and Citibank, N.A., dated February 2, 1981, notice is 
hereby given that the Rate of Interest has been fined at !0<V ^ pj. 
and that the interest payable on the relevant Interest Payment 
Date, August 4, 1983, against Co upon No. S will be USS252.96. 

February 4. 1903 London ___ 

By: Citibank. NA (CSSI Dept). Agent Bank. CHIBANO 
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EDITED BY ALAN CANE 


HIGH SPEED SATELLITE LINK EXCITES U.S. ATTENTION 




BY ELAINE WILLIAMS 

A.-. UNIQUE: conaboratioii 
between industry, government 
and universities wilt get its 

first public airing later this 
month;. It is Project Universe 
—a fata; three year ‘ research 
study to assess the future and 
practical - proWenw o£ Unking 
large computers over long dis¬ 
tances at; high speed.. 

In essence. Project Universe 

. posts tbgetiier two concepts of 
computer tinfcfag for the first 
.tbne.--These *i> local area net- 
i works and high speed satellite 
. links. . 

- those involved in the work 
are. the Department o£ Indus¬ 
try, the^ Science-and: Engjneer- 
- tug. Research Council’s 
Rutherford Appleton Labora- 
■ tory.- British Telecom, 
Cambridge ' University, GEC, 
Logics, Loughborough Univer¬ 
sity of Technology and Univer¬ 
sity College Loudon. 

However, - other companies 
including BICC, Cifer Systems, 
Marconi Avionics and Orb is 
Computers are . to provide 
equipment and support for the 
first official demonstration at 
the Information -Technology 
and - Office -Equipment Exhi¬ 
bition which will be held at the 
Barbican Centre on. February 
22 . 

Industry has^ shown a keen 
interest in the research work 
because the transmission of 
high bandwidth di gital data 
. between computed separataedby 
both short and long distances 
is becoming increasingly im¬ 
portant to business, industry 
sad in scientific research. ' - 


the computer world 


Prefect Universe 



Ring 


Over short .''distanced the 
problem of '• p wmwmiiMiHMi 
between computers has been 
solved by the local area net¬ 
work. This is amply _a ring of 
.cables, rather like the ring' 
mains for electricity- in the 
home — to which all the com¬ 
puter equipment; terminate and 
printers are plugged in. 

There are many different 
local area networks, or LANs, 
on the market. but Project 
Universe employs the Cam¬ 
bridge Ring, developed by 
Cambridge. University. Packets 
of digital information each 
with addresses travel around 
the ring until they reach the 
computer device with the 
correct address: * 

In the Cambridge system 
packets of digital information 
of fixed length circulate round 
the ring in 'one direction only. : 
The -baric transmission speed 
of data .from'one station to 



Above: A total of seven loca¬ 
tions are linked into Project 
Universe. Communications 
between sites is through a 
series of satellite links. For 
the first public demonstration 
at the Barbican centre, these 
links will be controlled by 
GEC computers. The success 
of this project paves the way 
for commercial high speed 
data co mm uni cations with 
good export prospects for 
British companies. 

Left: How the UJS. feels its 
lead in computers is being 
eroded by European coun¬ 
tries. First printed In the 
Financial Times on January 
20, a report cites Project 
Universe as an example of 
Britain’s advanced technology 


another is around one megabit 
a second but will be 10 times 
that speed in a few years. 

A single local area network 
might serve an. industrial plant, 
office bonding* dr a small 
research laboratory.- For much 
larger buildings or applications 
several rings may be needed. 
Each individual ring could be 
linked by a communications 
channel to a master ring run¬ 
ning around the whole area. 

In this larger configuration, 
correctly addressed packets of 
data still reach the required 
destinatio n anywhere in the 
network. 

In the Universe Project, such 
rings are then connected to 
satellite "earth stations so that 


they Mn he to other 

LANs which are further away. 
The data which travels at a 
speed of up to one megabit a 
second is beamed to the Euro¬ 
pean Orbital Test Satellite 
(OTS), which then transmits 
the signals to all the earth 
stations involved in the Uni¬ 
verse Project 


Commercial 


An important feature of the 
project is its great flexibility 
since it allows any computer 
device at any of the sites 
belonging to the participants to 
pass Information with any 
other. This type of system can 
be extended to cope with more 
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R T. UNITED TRACTORS 

(Incorporated In the Republic of Indonesia. A Subsidiary of P.T. Astra International, Inc.) 


US$45,000,000 


Medium Term Multi-Currency Revolving Loan 


Lead Managed By 


Summa International Finance Co. Ltd. Wardley Limited 


Managed By 

The Chartered Bank 


Funds Provided By 


EiankersTnist Company Mellon Bank 

The Chartered Bank Socfete Generate (Hong tong Brtntfi) 

Crorebridge Bank Limited Stenbridge International Bank Limited 

Summa International Finance Co. Ltd. 


Agent 

Wardley Limited 


December 1982 





TV system which builds Up a 
slow scan digital picture for 
analysing images; Logica VTS 
will show word processors and 
microcomputers connected to a 
LAN, and University College 
London will demonstrate a 
system capable of high speed 
transfer and retrieval of text, 
pictures and video text stored at 
a distant database at UCL. 


Despite Its high performance, 
UCL says that only a low cost 
microcomputer is needed for 
■terminal access so it will use 
the BBC microcomputer for die 
demonstration. 


Benefits 


than 30 sites which might be 
needed in large commercial 
applications. 

For the Barbican demonstra¬ 
tion four separate location* will 
be linked via satellite illustrat¬ 
ing four individual applications 
of the ring system. The Logica 
VTS Polynet ring, a commer¬ 
cial version of the Cambridge 
design, will be used plus a 
British Telecom mobile satellite 
ground station linked to the 
exhibition hall by an optic fibre 
link. 


The experiments illustrate 
the many different needs of the 
Universe Project participants. 
For - example, Loughborough 
University of Technology will 
be demonstrating a frame store 


According to the Science and 
Engineering Research Council, 
SERC, the main benefits of the 
project will be the experience of 
operating such a complex 
system and the ability to 
demonstrate it to potential over¬ 
seas customers. 

Mr John Burren at the 
Rutherford Laboratory, one of 
the team leaders of the Universe 
Project, said that the participa¬ 
tion of the three commercial 
companies allowed them to ex¬ 
ploit any results immediately. 
“ It is one of the few areas in 
computing where the UK is In 
the first division," he said. 

In fact, a recent U.S. report 
commissioned by the U.S. 
Government warned that Europe 
and Japan were catching up 
with the U.S. lead. It men¬ 
tioned the Universe Project as 
an example of the British 
threat to U.S. computing. 

Mr Burren said that there 
were only two similar projects 
on high speed data transmission. 
One is the Wideband Satellite 
experiment being carried out in 
the U.S. for defence applications. 
However, this tends to concen¬ 
trate on high speed voice trans¬ 
mission rather than all forms of 
communication provided by 
Universe. 

France also has “Nadir” 
which is presently only operat¬ 
ing on a small scale and lacks 
a satellite link until Telecom 1. 
the French national communica¬ 
tions satellite is launched In a 
few years’ time. 

Project Universe, however, 
can make use of the OTS 
satellite with the help of six 
GEC 4065 minicomputers. These 
form the vital link between 
each of the participants’ com¬ 
puter or local area network and 
the satellite network. The 
system will then be able to 
adapt to the European Com¬ 
munications Satellite, ECS, 
which will be the commercial 
version of the OTS. 


JAPANESE FIND THE RIGHT KEY 


New scale for 


music printing 


BY CHARLES SMITH IN TOKYO 


MUSIC PRINTING is one of the 
last strongholds of tradition in 
an industry which, in the past 
five years or so, has been 
changed out of recognition by 
the introduction of computer 
typesetting techniques. 

If Japan’s Toppan Printing 
Company has its way this may 
not be tiie case much longer. 
Toppan is working on a system 
called Scan-note which applies 
to the far more complicated 
process of setting up a page of 
music. 

- The system will not only 
speed up the painfully slow pro¬ 
cess of getting music ready for 
the printer, according to 
Toppan, but will also probably 
change the economics of the 
industry — making it possible 
to print more kinds of music 
than in the past and greatly 
simplify the printing of arrange¬ 
ments or adaptions of existing 
music. 

The system which is now 
being tested at Toppan r s 
Itabashiku factory in nonhem 
Tokyo, and which should hit the 
market later this year, uses no 
metal and does not require a 
craftsman. Instead, the operator 
sits at something closely 
resembling a piano keyboard 
“playing” the notes of the score 
into a medium-sized scientific 
computer. 

A conventional computer 
input terminal, consisting of a 
typewriter keyboard and CRT 
screen, is used to provide addi¬ 
tional information to the com¬ 
puter such as the time, signa¬ 
ture and" key signatures of a 
piece, any changes in key or 
time that occur in the middle of 
the page, the number of bars to 
a line and so on. 

The terminal can also be used 
to describe to the computer 
rythmic or harmonic patterns 
that recur repeatedly. 

Information transmitted to 
the computer is sent to a 
standard printer terminal (of 
the kind manufactured by 
Japanese companies for printing 
kanji characters) which 
produce a slightly larger than 
life-sized proof of the original 
manuscript. 

The operator corrects this, 
and adds additional symbols 
such as dynamic markings, with 
a stylus which picks up the 
appropriate symbols from an 
electronic menu chart 

Finally, the completed page 
is reproduced by a laser 
powered plotter in the form of 
“ block copy " - which goes 
directly to the print shop. ■ 


Typesetting by the Scan-note 
system takes about one hour 
per page, or up to two hours in 
the case of complicated manu¬ 
scripts where large numbers of 
insertions have to be made at 
the proof correcting stage. 

Faster setting up of music 
from unpublished manuscripts 
is not the only advantage 
Toppan claims for the system. 
The company has developed 
software which will enable a 
sheet of music in, say, C major 
to be reset in C sharp major (or 
any other key) on a single in¬ 
struction to the computer. 

Another programme can be 
used to set a full orchestral 
score as a series of individual 
instrumental parts —■ without 
going back through the whole 
of the original typesetting 
process. 

A future refinement of Scan- 
note will take the form of 
directly linking a synthesiser to 
the editing computer, enabling 
composers to compose their 
music directly onto the printed 
sheet. Toppan thinks this 
facility may be of special in¬ 
terest to film companies which 
are at present spending heavily 
on the editing and re-editing of 
music after it-has been written 
out in manuscript form. 

The Scan-note system could 
probably never have been put 
on the market as a complete 
package (involving host com¬ 
puter, terminals, software, etc.) 
without the benefit of the all¬ 
round expertise in printing and 
electronics that is the speciality 
of Japanese printing companies. 

This is not to say that Toppan 
did all the work on its own. 
Scan-note, as the name suggests, 
was originally the brainchild of 
a Dane. Mr Nogens Kjaer, who 
taught himself computer pro¬ 
graming and then developed the 
software required for turning a 
page of music into computer 
language while teaching music 
at a teachers' training college. 

Ur Kjaer took his ideas to 
Dataland, a Danish software 
company, which, in 1978 helped 
him to set up a company that 
would first provide computer¬ 
ised music setting services and 
then hopefully start marketing 
the system itself to publishers. 

Scan-note Denmark had 
achieved an output of about 
50,000 sheets of computer set 
music per year in early 1982 
when high Danish interest rates 
forced Mr Kjear to close the 
company—and to hand over his 
idea to the Japanese. 


MEDICAL ELECTRONICS 


Change of pace in heart control 


BY RAYMOND SNODDY 


A NEW heart pacemaker com¬ 
pany is poised to enter the 
intensively competitive U.S. 
market with a product they 
describe as a “ significantly 
better mousetrap.” 

Cardiac Control Systems, set 
up in 1980, .plans to begin 
clinical trials of its new pace¬ 
maker in the U.S. this summer 
and hopes quickly to take a 
noticeable slice of a market 
estimated to have been worth 
2510m (J337m) in the U.S. lari 
year and a total of 5750m 
worldwide. 


CCS says k has successfully 
designed “a system that for 
tbe first time incorporates all 
known physiological pacing 
modes for the control of brady¬ 
cardia (slow heart rate). It can 
deal with 18 different operat¬ 
ing modes including the ability 
to pace an d sense in the atrium 
and ventricle. 


Many of the people behind 
CCS were involved with Inter- 
medics, the number two U.S. 
pacemaker company with a 
24 per cent market share in tbe 
U.S. lari year. 

The CCS chairman Mr Robert 
Brownlee, an electronics engi¬ 
neer who designed the new 
pacemaker range, was closely 


involved with the Introduction 
of telemetry into the field of 
cardiac pacing when he was a 
consultant engineer with Inter¬ 
medics. 

The president and chief 
executive. Dr Charles Del 
Marco, was medical director 
of Intermedics from 1974 to 
1979. 

Mr Brownlee, in London this 
week for a private placing of 
around 37 per cent of the CCS 
equity to raise $8m in working 
capital, says he believed it 
could be one of the lari start¬ 
ups in the now established pace¬ 
maker industry: ” In 1974 it 
took Intermedics four months 
and $400,000 to develop a new 
product. Now it’s three years 

and 510m to 512m,” he said. 

Apart from being able to 
cope with every mode that 4s 
viable for the human heart Mr 
Brownlee says the main advance 
in their new pacemaker lies in 
the human engineering. 

A much simpler programming 
code has been developed for 
doctors, which can be altered 
externally without further 
surgery, Mr Brownlee says, and 
much simpler telemetry pro¬ 
cedures for patients. 

Doctors can inkiare automatic 


transmission of detailed data 
from within the pacemaker— 
including a cardiac electrogram 
during pacing—which comes in 
the form of a printout for 
patient files. 

The custom designed micro¬ 
controller has been developed 
and will be manufactured by 
Harris and the circuitry wHl be 
completed by Raytheon. 

CCS Is aiming for 3 per cent 
of tbe U.S. market and 1 per 
cent of the world market in 1985 
—which would mean sales of 
526m. 

Apart from Intermedics the 
U.S. market is dominated by 
Medtronic wllh a 41.7 per cent 
share. Cordis, 12.5 per cent and 
Cardiac Pacemakers with 5.8 per 
cent. But Mr Brownlee believes 
the big breakthrough is still to 
come. He says he has developed 
a sensing system sophisticated 
enough to allow pacemakers 
to be used routinely to 
control tachycardia (rapid heart 
beat). At the moment drugs are 
considered more ' satisfactory 
than existing pacemakers. The 
CCS tachycardia pacemaker 
could be on the market within 
two years. 
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The good news is 

FERRANTI 

Selling technology 


Instruments 


Transient 


wavelength 

recorder 


THE DATALAB DL10S0 pro¬ 
grammable transient wave¬ 
form recorder is designed 
to provide unattended and 
reliable monitoring of data 
line transients, with output 
to hardcopy devices and data 
line storage. Tbe advantage 
claimed is that tbe recorded 
wave forms are directly 
suited to automated computer 
analysis. 

In one application, the 
recorder was used to monitor 
line transients caused by 
lightning strike effects which 
were detected at a telephone 
exchange, so that protection 
measures could be correctly 
specified by engineers instal¬ 
ling the exchange equipment. 

Datalah is also offering a 
new digital random waveform 
capture and storage system, 
able lo operate unattended, to 
store the signal information 
on a Winchester disk sub¬ 
system for such applications 
as the lightning strike work. 
Data Laboratories is at 28 
Wates Way. Mitcham, Surrey 
(01-640 5321). 


Computing 

Software 


for 


solicitors 


A REVISED, up-o-date ver¬ 
sion of DATA-LEX, a com¬ 
prehensive accounting, book¬ 
keeping and time-recording 
program for solicitors, has 
been introduce by the soft¬ 
ware organisation Datariew. 

The program written 
for Commodore computers 
which can perform multiple 
processing, can provide in¬ 
stant reports, allow partners 
to distribute the workload 
through a time-costing record 
and will maintain a record of 
solicitors’ and clients’ money 
in separate accounts. Data- 
view: Portreeves House, East 
Bay, Colchester, Essex (0206 
86941). 


Automation 


Engelberger 


on 


robotics 


MR JOE ENGELBERGER, 
president of Uoimation, the 
major U.S. robot manufac¬ 
turer, will be discussing the 
place of robotics in the 
factory in a forthcoming 
Financial Times conference 
on manufacturing automation. 

Other speakers will Include 
Mr Dick Daubenmire, vice- 
president manufacturing and 
prodnet assurance for IBM 
Europe and Mr D. H_ Roberts, 
director of research for GEC. 

The conference “ Auto¬ 
mated manufacture-adopt or 
decline?” will take place on 
February 21 and 22 at the 
Royal Lancaster Hotel, 
London. Further information 
from FT Conferences on 
01-621 1355. 


Intel 8088 


TYPING errors in the story 
“ Battle lines for the micro 
wars ” (this page February 2) 
may have confused some 
readers. The Intel processor 
In tbe IBM Personal Computer 
is the 8088, not the 8086, 
which is half-way between 
being a 16-bit and an 8-bit 
processor. 
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UK COMPANY NEWS 


Court rejects Viyella 
voting plea by Hyman 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


A HIGH COURT judge yesterday 
ruled that ICl was fully entitled to 
vote all of its 49 per cent sharehold¬ 
ing in Carrington Viyella behind 
the proposed CV-Vantona merger. 

He rejected a petition from Mr 
Joe Hyman seeking to limit Id's 
voting stake to 35 per cent. 

He awarded costs against Mr Hy¬ 
man and refused him leave to ap¬ 
peal, though Mr Robert Wright, QC, 
counsel for Mr Hyman, said there 
would be an appeal to the Court of 
Appeal seeking to overturn that lat¬ 
ter decision. 

The judge also refused to accept a 
further petition from Mr Hyman 
that the court should order ICI or 
Carrington Viyella to buy his 


shares at a price determined by the 
court 

Mr Hyman announced yesterday 
he had bought another 500,000 
shares in Carrington Viyella at 9Kp. 
bringing his total holding to 6.8 per 
cent. 

Vantona has stated that it will 
not go unconditional on the offer 
unless it receives acceptances from 
90 per cent of the shareholders by 
the deadline next Wednesday. Last 
night it reported its support as be¬ 
ing just over 87 per cent 

Mr Hyman left court without say¬ 
ing anything but Mr Alliance, ma¬ 
naging director of Vantona, said af¬ 
terwards: "Mr Hyman is, I am sure, 
the sort of man who will support 


the deal because he has the inter¬ 
ests of the industry at heart." 

Desperate attempts were being 
made last night to bring the two 
men together to discuss Mr Hy¬ 
man’s holding before Wednesday. 

The significance of next Wednes¬ 
day’s date is that under the take¬ 
over code any shareholder accept¬ 
ing the offer can withdraw that ac¬ 
ceptance 21 days after the dosing 
date. 

But if 90 per cent of the 
shareholders accept the deal then 
Vantona could go to the High Court 
under section 209 of the Companies 
Act of 1948 to compel Mr Hyman to 
sell his shares. 


Christie-Tyler cuts 
losses in first half 


BY OUR FINANCIAL STAFF 

CHRISTIE-TYLER, the Eurniture 
and upholstery group, reduced its 
losses sharply during the six 
months ended October 31, 1982. At 
the pre-tax level they emerged at 
£220,000 compared with £739,000 for 
the same period last year and 
C445.00 in 1980. 

In his interim report chairman 
Mr G M Williams says the group's 
unproved performance was a result 
of its reorganisation programme 
and an improvement in general 
trading conditions last autumn. 

He adds that Christie-Tyler has 
been trading profitably since Sep¬ 
tember although "at an unsatisfac¬ 
tory level." 

Recent moves in exchange rates 
are having a serious effect on the 
group's costs of imported textiles 
and timber and based on the fall of 
the pound since November alone 
are costing an extra £lm a year. 

Until these exchange rates move, 
the directors bad considered a 
small profit would be made for the 
year as a whole. However, the 
chairman says these changes and 
the substantial cost increases in 
polyether and the uncertain trading 
conditions for the spring make fore¬ 
casting difficult 

Turnover for the six months de¬ 
clined from £35J>5m to £33.95m but 
at the trading level the group 
moved £137,000 back into the black, 
compared with a previous deficit of 
£611,000, before interest charges of 
£357,000 against £128,000. 

Loss per iOp share was reduced 


■ CHRISTIE-TYLER 
Manufacture of furniture and 

upholstery _ 

Half-year to 

Octal _ 1982 1881 

c c 

Sates. 3345m 3545m 

Pre-tax prom. 220400* 739.000* 

Tax. -- 

Attributable 

profit. 220.00* 739400* 

Earnings per 

share. 2Jp“ 7.7p* 

Dividend. — - — - 

‘Loss 


from 7.7p to 2Jp but in view of the 
losses incurred there is again no in¬ 
terim dividend. The last payment 
was a final of 3p for the 1980/81 
year. 

At the annual meeting Mr Wil¬ 
liams said be expected better re¬ 
sults in the first half of the current 
year, compared with the same peri¬ 
od the year before, and a return to 
profits for the year as a whole even 
though they would be at “an unac¬ 
ceptable level in relation to sales." 

He added that the relaxation of 
hire-purchase controls and the re¬ 
duced costs of house mortgage in¬ 
terest rates “must have some bene¬ 
ficial result" particularly at the low¬ 
er end of the market 

Looking further ahead the chair¬ 
man said the difficulties in no way 
changed his view that the.group 
would, in due course, return to 
"proper profits." 



ZANDPAN GOLD MINING COMPANY 
LIMITED 

(Incorporated in the Republic of South AfricuJ 

Interim Report for the Half-Year ended 31 December 1982 

FINANCIAL RESULTS 

The unaudited estimated financial results of the Company for the 
above period are as follows: 

Year ended Half-years ended 

31 December 


30 June 
1982 
R0O0 
14 461 


Turnover 


Income from fixed investment- 
14 300 Dividends 

63 Interest received 
98 Sharedealing profit 


14 461 
167 

14 294 


Expenditure 

Profit 


1982 
ROOO 
6 61S, 


0607 


6615 

82 

6533 


1981 
ROOO 
8 309 


8 302 
7 


8 309 


8 221 


109.8 cents Earnings per share 503 cents 63.1 cents 

No taxation Is payable as the Company hat an assessed loss for tax purposes 

DIVIDENDS PAID OR DECLARED DURING THE HALF-YEAR 

Final ordinary dividend No- 20 of 47 cents per share amounting to 
R6120 000 lor the year ended 30 June 1982 (1981 — 89.0 cents — 
Rll 588COO) was declared in June 1982 and paid on 30 July 1982. 

Interim ordinary dividend No. 21 of 50 cents per share amounting 
to R6 510 000 for half-year ended 31 December 1982 {1981 — 63 cents — 
RB 203 000) was declared in December 1962 and is payable on II 
February 1983. 

INVESTtttNTS 

The market value of the Company’s holding of 2 200000 shares in 
Hartebeestfontein Gold Mining Company Limited was R206800 000 ae 
31 December 1962 (1981 — R143 000 000) compared with a book value 
of R20 900 000 (1981 —R20 900 000). 

The market value of the Company's other listed shares at 31 
December 1982 was Rl 667 000 (1961 — Rl 017 000) and their book 
value was R370 000 (1981 — R372 000). 

For and on behalf of the Board 
G. W. King. Chairman 
W. F. Thomas 
Directors 
Registered Office: 

Anglovaal House 
56 Main Street 
Johannesburg 2CO I 
4 February 1983 


London Secretaries: 
Anglo-Transvaal Trustees Limlced 
295 Regent Street 
London WIR 8ST 


M. J. H. Nightingale & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 
P/E 


1962-83 
Nigh Low 

Company 

Gross Yii-'d 
Price Change div (pi 

Fully 
Actual taxed 

137 

120 

All. Bril. Ind Ord. .. 

137 


6.4 

4.7 

a o 

10.5 

154 

117 

Ass. Bm. Ind. CULS .. 

154 

— 

10 0 

AS 



74 

57 

Airsprung Group . 

67 

— 

6.1 

9 1 

76 

13.1 

46 

36 

Amunga & Rhodes. 

37 

-. 

43 

11.6 

4.2 

7.3 

292 

197 

Barden Hill . 

292 

4- 1 

11 4 

3.9 

12 3 

15 4 

127 

too 

CCL IT pc Cohv. Pref.... 

127 

— 

15 7 

12 4 

— 


270 

240 

Cmdico Group. 

242 

— 

17.6 

7.3 

98 

n O 

86 

55 

Deborah Services . 

55 

— 

60 

10 9 

3 6 

98 

78 

77 

Frank Horscll . 

78«d 

— 

—- 

— 

6 6 

7 O 

77 

75S Frapfc Harwell Pr Ord 87 

77.c 

— 

B.7 

11 3 

6 5 

5 9 

A3 

61 

Frederick Parker . 

69 

— 

64 

9.3 

3.5 

6 7 

35 

35 

George Blair . 

35 

— 


— 

8 1 

12 7 

100 

75 

ind. Preci*.on Castings 

75 

— 

73 

B.7 

9 6 

12.1 

138 

100 

ISIS Conv. Prel ... .... 

138 

-*■ 2 

15 7 

11.4 

— 


129 

94 

Jackson Group . 

128 

— 

7.5 

5.8 

3.9 

82 

177 

111 

James Burrough . 

177 

2 

96 

b 4 

12.9 

14 4 

360 

168 

Rpbcrt Jenkirty . 

172 

— 

20.0 

11 6 

1.9 

?? 3 

S3 

M 

S'erulions "A" . 

73 

— 

57 

/ 8 

95 

11.4 

167 

115 

Tcrday & Cari.sla . 

115 

— 

11 4 

9 9 

5 2 

88 

29 

21 

Unilock Holdings . 

26 

— 

046 

1 8 

— 

_ 

8* 

71 

Walcor Alexander . 

72 

— 

64 

8 9 

5 1 

74 

2S7 

214 

W. S. Yestes . 

2S5 

— 

14.5 

5.7 

6 7 

13.4 


Prices now available on Prestel page 48146. 


Barlow to 
end Malay 
connection 

By David Dodwell 

BARLOW Estates, the wholly 
owned subsidiary of Barlow Hold¬ 
ings, is to dispose of its last signifi¬ 
cant stake in Malaysian planta¬ 
tions. It announced an agreement 
yesterday to sell its 30 per cent 
holding in Barlow Plantations for 
MS46m (Cl3.1m) to Permodalan Na- 
sional, Malaysia’s national invest¬ 
ment agency. 

Until September 1981, Barlow 
Plantations was wholly owned by 
Barlow Estates. But to conform 
with pressure from the government 
In Kuala Lumpur for Malaysianisa- 
tion of foreign-owned companies, it 
then sold 70 per cent of its holdings 
to Malaysian interests - 40 per cent 
to Permodalan Nasional ana 30 per 
cent to Perlis Holdings, controlled 
by the Kuok family. 

On Wednesday, Perils Holdings 
revealed that it had also agreed to 
sell its 30 per cent holding to Per¬ 
modalan, giving the agency 100 per 
cent controL Perlis was also paid 
MS46m - the same price that it paid 
to acquire its stake from Barlow 17 
months ago. 

Barlow Holdings will be paid 20 
per cent of the purchase price im¬ 
mediately, and the balance early in 
May. 

The trigger for complete with¬ 
drawal was the depressed state of 
the world rubber market, and.an 
agreement between the three 
groups controlling- Barlow Planta¬ 
tions that effective management 
would be easier with dear majority 
controL 

Barlow Holdings is likely to use 
the cash raised from the sale to in¬ 
vest further in UK securities and 
property. This policy was first out¬ 
lined in the autumn of 1981 when 
the board revealed plans to spend a 
large proportion of the £12.14m net 
profit from the sale of its 70 per 
cent stake in Barlow Plantations in 
these sectors. 

The Barlow family began operat¬ 
ing in Malaysia first as agents, 
managing other people's planta¬ 
tions at the turn of the century, and 
over the years acquired substantial 
equity holdings in many plantations 
groups. Barlow Plantations com¬ 
prised over 35,000 acres. 


LADBROKE INDEX 
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640-645 (+15) 

Tel: 01-493 5261 


uk placing] Blundell-Permoglaze 

profits steady at £2m 


for U.S. 
medical 
group 


By Clive Wolman 

A UJS. company which manufac¬ 
tures heart pacemakers is seeking 
to raise about 58m from UK institu¬ 
tional investors through the placin; 
of about lm shares at a price of 
S7.75 per share, it was announced 
yesterday. 

Cardiac Control Systems, which 
was incorporated in Delaware in 
June 1980. was refused a quotation 
on the Unlisted Securities Market 
because it had issued too large a 
number of stock options and unex¬ 
ercised warrants in relation to its 
ordinary share capital. 

"If London wants to become an 
international capital market, it will 
have to accept that other people 
raise finance in different ways from 
us." said Mr James Meynell of the 
Carolina Bank, which is placing the 
issue with stockbrokers Laurie Mil- 
bank. 

The share capital to be raised will 
amount to 27 per cent of the total 
equity of the company. The remain¬ 
der was raised privately in the U.S. 
But the company decided not to 
wait to obtain a quotation there 
which would have allowed it to 
raise more money, said Mr Mey¬ 
nell. 

However, the company expects to 
be granted a public quotation on 
one side of the Atlantic or the other 
in the next nine to 18 months, he 
added. 

If the required amount of money 
is raised in the UK, this will be suf¬ 
ficient for all the company's cash 
needs until 1983. During the devel¬ 
opmental stage of its operations 
from June 1980 to September 1982, 
the company made an accumulated 
loss of S2.7m. A further net operat¬ 
ing loss of S939.000 is forecast for 
the six months ending in March 
1983. 

But in the subsequent two finan¬ 
cial years, the company forecasts 
sales of 1,800 and 6.400 pacemakers, 
of which 70 per cent would be in the 
U-S-, producing pre-tax profits of 
5360,000 and S5-9m 

The money to be raised in the UK 
will be used to complete the devel¬ 
opment of CCS’s five pacemaker 
models and to provide sufficient 
working capital for their production 
and marketing. 

The simplest model provides six 
different pacing modes and is de¬ 
signed to be applied to a single 
chamber of the heart The most so¬ 
phisticated can sense and pace both 
chambers and provides 14 different 
modes. 

RESULTS 
IN BRIEF 


■ McKAY SECURITIES 
Property investment A 
development 



Half year to 

Sept 30 

1982 

1981 


C 

£ 

Sales. 

1.59m 

1.5m 

Pre-tax profit. 

883.000 

823.000 

Tax. 

447.000 

429.000 

Attributable 
profit. 

_ _ 

__ 

Earnings per 
share. 



Dividend. 

1-flSp 

U5p 

| ■ MUNTON BROTHERS 


^ Clothing manufacture 


Half-year to 

Oct 31 

1982 

1981 


C 

C 

Sates. 

5.29m 

1-Sra 

Pre-tax profit. 

273,984 

157.946 

Tax. 

— — 

74500 

Attributable 
profit. 

273J84 

83.446 

Earnings per 



share . 

2.325p 

1.50Bp 

Dividend. 

1.5p 

lJp 

1 ■ WILLIAM RANSON & SON 

[ Manufacturing chemist 


Half-year to 

Sept 30 

1982 

1981 

Sales. 

C 

1.48m 

C 

l -32m 

Pre-tax profit. 

65,000 

154.000 

Tax. 

34.000 

80.000 

Attributable 
profit. 

31,000 

74.000 

Earnings per 
shore. 

2-08p 

4-B3p 

Dividend. 

L5p 

i-sp 


SUMMARY OF RESULTS 

for the 53 weeks to 3rd October 1982 


Turnover 
Profit on trading 
Profit aft e r taxation 

Earnings per share 
Dividends per share 
Net assets per share 


1982 

£DOO 

24.857 

1,097 

783 

13-2p 

a.5p 

214L2p 


1961 

£000 

24.121 

1.308 

1,100 

l&6p 

8.5p 

209.4p 



Volumes for year under review disappointing and margins 
under ptenme in mast activities. Results adversely affected 
by costs of developing new coach range. HwlkUnfl and 
shopfitting did wen to achieve budgeted turnover and profits 
targets. 

Good cash Binds m a intain ed throughout year and balance 
sheet continued to be very strong. Maintained dividend 
reflects Board's conservative approach in previous years and 
its confidence in future. 

Overall demand forcoaches remains low but new 
"Par am o unt " range has been wefl re ceived and orders 
considerably hi excess of last year at this stage. Board is 
expecting an im prov emen t la Group profits in c urren t year. 

Copies of the Annual Report are available from the Secretary, 
Fluxions IGBIp.I.c., Castle Works, Searmr Road, 
Scarborough YOU ■fDQ 



The Great British Coach Builders 


BY OUR FINANCIAL STAFF 

BLUNDELL-Permcgtaze Holdings 
has maintained its profit for the 
year ended October 31 1382. after 
showing a 52 per cent nse at the six 
months stage. 

The final dividend is the prom¬ 
ised 4.4p net on capital increased by 
a rights issue, to make 6p for the 
year, against 5.6p. 

Sales of mis group, paintraakers 
and suppliers to the budding indus¬ 
try, rose by £326m to £29m. and the 
profit came out at £2.02m. com¬ 
pared with E2.05m in the previous 
year. 

Mr Robert \Thite. the chairman, 
says the results can be considered 
pleasing, as to maintain the profit a 
very exceptional export order of 
El .5m obtained in 1981 had to be re¬ 
placed. This was achieved although 
there was no increase in the gen¬ 
eral level o; industrial activity. 

The major contribution came 
from the long established building 
paints and products division, since 
the newer acquisitions have not yet 
had sufficient time to have made a 


■ BLUNDELL-PERMOGLAZE 
HOLDINGS 

Paint Manufacturing and building 
supplies 

Year to 

Oct 31 

1982 

1981 


c 

C 

Soles. 

29m 

25.74m 

Proton profit. 

2 ii 2 m 

2 05m 

Tax . 

. 359.560 

828.680 

Attributable 
profit .. 

. 2.36m 

1 . 22 m 

Eammes per 
•Jure . 

. 34.Jp 

18.6p 

Dividend. 

6p 

5 6p 


significant impact There was little 
growth in the market for decorative 
paints but the group maintained its 
market share. 

In the Republic of Ireland high 
inflation bas not helped and de¬ 
mand was static. Nevertheless, the 
-new Dublin factory war completed 
and came on stream in June The 
Irish company’s contribution, how¬ 
ever. which reflected additional fi¬ 
nance charges, was not as great as 
in I98L The distribution company 


MRCB (Paints and Wallcoverings) 
which operates jointly with Leyiaad 
Paints in Northern Ireland, hud a 
satisfactory* first year of operation. 

The Scottish decorative paint 
market was also very difficult but 
Federated Paints, in contributing 
its first full year's profit, was almost 
up to budgeL 

Although interests in building in¬ 
sulation systems continues to grow, 
there remains a very long lead time 
in orders materialising, the chair¬ 
man tells members. 

At the end of the financial year 
the net asset value per ordinary 
shore was 157p. Mr White says the 
cash position, augmented by the 
rights issue, proceeds, remains very 
strong. 

After tax £359.560 (£828,680) and 
minorities this time of £17.681, the 
net attributable profit is shown at 
C2_36m (£122m) for earnings of 
34.1p (I8.6p) per shore. The tax 
charge takes account of £1.18m de¬ 
ferred no longer required - without 
this earnings would be 17.1p. 


Arenson sales directors quit 


BY MAURICE SAMUELS ON 

THREE senior sales directors are 
leaving the troubled Arenson furni¬ 
ture and office equipment group. 
Earlier this week the group con¬ 
firmed it was shedding up to half its 
400 strong workforce. 

They are Mr. Peter Eckford, the 
group's export sales director; Mr 
Tony Walton, sales director for of¬ 


fice equipment* and Mr Aubrey 
Sacks, sales director of the Arvin 
domestic furniture subsidiary, who 
left last week. 

Mr Archy Arenson. chairman, 
confirmed last night that they were 
leaving as part of the company’s 
contraction plans, adding that none- 
was a member of the group's main 
board. 


The company, based at SLAIbans 
is to cease making assembled do¬ 
mestic furniture, in which profits 
have been squeezed by mounting 
transport and distribution costs. 

It will concentrate instead on 
ready-to-assemble furniture and of¬ 
fice equipment 

In its last financial year, it report¬ 
ed a pre-tax loss of nearly Elm. 


Steetley 

reduces 

chemicals 

operations 

By Chartm B a h A t l or 

STEETLEY. the diversified miner¬ 
als. construction materials and 
chemicals group. > s to dispose of 
most of its remaining chemicals 
manufacturing interests. 

It is negotiating the sale of its 
chemical operations at Stratford, 
East London, including its BO per 
cent interest in Berk Spencer Acids, 
to RTZ Chemicals, which is the mi¬ 
nority purtner. 

The operations involved m the 
proposed sole employ 200 people 
and account for annual sales of 
about £1 lm (SI6.6m}. A small reduc¬ 
tion in the workforce is likely to oc¬ 
cur after the transfer. Steetley said. 

The principal products of the 
Stratford plant are sulphuric and 
hydrochloric acid and sodium bisul- 
phatc, a basic ingredient in toilet 
cleaners. 

Steetley has closed or sold four of 
its five main chemical production 
plants over the past year, including 
one at Sand ridge. Herts, making 
bromine compounds used in the 
cosmetics and food industries, and 
its rare earths plant at Widnes, 
Cheshire. 

"Steetley Chemicals is reducing 
its manufacturing and extending its 
trading interests." said Mr Jehu Ro¬ 
bertson, managing director. "Manu¬ 
facturing has been relatively less 
profitable and we have made econ¬ 
omies." 

The company has annual trading 
turnover of E30m and represents 
mainly foreign manufacturers in 
the UK. market 


HOW THE SCOTTISH BUS GROUP STAYS IN PROFIT 


Scotland’s far-flung routes 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


THE SIZE of Scotland and the fact 
that there are relatively few Scots 
make it difficult to run a bus com¬ 
pany. 

Yet the Scottish Bus Group, run¬ 
ning 3,400 buses over 120m miles a 
year throughout 30.000 square 
miles of Scotland, manages to make 
profits. 

The £3.5m surplus in 1981 ac¬ 
counted for just under half of the 
£7.4m profits of the Scottish Trans¬ 
port Group, the state-owned con¬ 
glomerate covering ferry and road 
haulage services along with insur¬ 
ance, travel advertising, public rela¬ 
tions business, and the buses. 

Scottish Bus Group coaches to 
London carry three quarters of the 
500,000 passengers a* year, despite 
competition from private bus 
owners. 

The Scottish Bus Group has con¬ 
sciously stayed clear of extras, such 
as meals, hostesses and en-route 
video to provide a £8.50 one way 
trip, relying on the advantages of 


terminals at both ends with onward 
services. 

But tbe heart of the Scottish Bus 
Group's activity is the intercity. in¬ 
ter-Scottish routes. 

It is here that tbe main problems 
are. too, for the social cost of run¬ 
ning buses in Scotland is high - too 
high in tbe view of Mr Ian Irwin, 
tbe managing director fo the Scot¬ 
tish Transport Group. 

He bas cut the cost of running the 
buses through an extensive market¬ 
ing survey which identified route 
demand and increased operating ef¬ 
ficiency. But the combination of in¬ 
creasing costs for far-flung services 
on unprofitable routes, reduced fi¬ 
nancial support from regional au¬ 
thorities to operate these routes, 
fewer passengers overall and the 
dangers of fare increases pose a 
threat to the group's profit figures. 

R is easy to see Mr Irwin’s predi¬ 
cament Ife has a duty to run a so¬ 
cial service and send buses into 


deep rural areas where it does not 
pay. 

But he also needs to service the 
profitable areas such as those car¬ 
rying workers from outlying towns 
into Glasgow. 

He needs more financial support 
from the regions to help him run 
the unprofitable routes, amounting 
to about 6 .5 per cent of costs. 

Yet the regions have increasingly 
tight budgets and the government 
is putting pressure on them, threat¬ 
ening to reduce rate support-grants 
for cases of excess expenditure. 

The government also expects the 
bus group to carry out its social du¬ 
ty, but wants it to perform commer¬ 
cially as welL 

The bus group can raise fares, 
but only at the cost of increasing 
the exodus of passengers from the 
buses. 

As the bus group has absorbed re¬ 
gional services over the years, it 
has moved into unremunerative 
areas. In 1980 it received between 


C9m and ClOm from the regions in 
support. 

This revenue from the regions to¬ 
day is about half what it was in 
1880. The group now needs about 
£13m to meet the costs of these ser¬ 
vices. 

Mr Irwin has encouraged regions 
to develop economic ways of run¬ 
ning their own rural services, one 
way ts'to use microbuses to com¬ 
bine postal deliveries and passen¬ 
gers in areas where it does not pay 
to send a bus.- - *■ " 

But the response has been lim¬ 
ited. Although unlikely to win fur¬ 
ther government assistance, Mr Ir¬ 
win hopes that some of the more 
wealthy regions will accept that a 
margin of their support could be 
earmarked for regions such as the 
Highlands. 

At the moment each region has a 
cost accounting for its bus service 
so that wealthy regions do not end 
up subsidising the costs of the 
poorer areas. 


Financial Times commercial law report 


Bank restrained from obeying U.S. subpoena 

X, Y AND Z v AN AMERICAN BANK 

Queen’s Bench Division (Commercial Court): Mr Justice Leggatt: January 27 1083 


A BANK has a duty of con¬ 
fidentiality towards its cus¬ 
tomers and may be restrained 
by injunction from obeying a 
U.S. subpoena requiring it to 
disclose documents held in 
London before a federal grand 
jury in breach of that duty; 
and in deciding whether to 
grant an injunction the 
English court will have 
regard to the balance of con¬ 
venience. taking particular 
account of whether the bank, 
if restrained from obeying tbe 
subpoena, would be subject to 
sanction in tbe U.S. 

Mr Justice Leggatt so held 
when granting applications by 
three companies, X, Y and Z. 
for continuance of injunctions 
obtained by them restraining the 
London branch of an American 
bank from obeying a U.S. 
subpoena to produce account 
documents before a grand jury 

* * ★ 

HIS LORDSHIP said that the 
three companies, incorporated in 
Switzerland and Panama, were 
concerned in the marketing of 
crude oiL Two of them con¬ 
ducted their business wholly out¬ 
side the U.S., and the third 
handled some business emanat¬ 
ing from New York, but operated 
from headquarters in Switzer¬ 
land. They were all customers 
of the London branch of the 
American bank. 

On October 8 19S2. as a result 
of U.S. investigations into the 
crude oil industry, a subpoena 
was issued in New York, re¬ 
quiring the London branch to 
produce all documents relating 
to the companies' accounts 
before a federal grand jury. 

The subpoena stated that if 
the bank failed to produce the 
documents, it would be liable 
for contempt of court. It was 
endorsed by an order of the 
District Court for the Southern 
District of New York. 

The companies were granted 
injunctions in the UK restraining 
the bank from producing the 
documents. The question in the 
present applications was whether 
the injunctions should be con¬ 
tinued until trial. 

The bonk found itself in 
difficulty. The subpoena was 
binding on it in U.S. law. hut the 


UK injunctions prevented it 
from obeying the subpoena. 

It was not disputed that the 
bank was subject to the duty of 
confidentiality. That was the 
same in New York as in London. 
It arose from an implied term of 
the contract between bank and 
customer that tbe bank would 
not disclose information without 
the customer's consent. 

★ 

Nor was there any dispute that 
disclosure to tbe grand jury 
would constitute breach of that 
duty, not only in the technical 
sense, but also in a wider, more 
material sense. The evidence 
showed that there was no 
secrecy with regard to matters 
entrusted to grand juries. 

The damage which the com¬ 
panies would sustain if breach of 
confidentiality occurred was des¬ 
cribed as immediate, irreparable 
and incalculable. It was said in 
evidence that in politically 
sensitjve areas some principals 
preferred to trade through inter¬ 
mediaries and not reveal their 
strategy. Many transactions 
were entered into by govern¬ 
ments and details were highly 
confidential. 

Information in the documents 
would reveal the identity of 
trading parties and would have 
serious repercussions. Also, dis¬ 
closure would open a window on 
the companies’ secrets and put 
them at a severe disadvantage dn 
relation to competitors. It was 
not disputed that those conse¬ 
quences might occur. 

The bank said that one of its 
officers might be asked to pro¬ 
duce documents in New York, 
and be imprisoned it he refused. 

However, expert evidence for 
the companies showed that there 
was a doctrine in New York 
known as the doctrine of "foreign 
compulsion." The practice was 
that where a prohibition in one 
state conflicted with a command 
in another, a person who made 
good-faith effort to be released 
from the prohibition would not 
be held in contempt of court. 

It was said that the injunctions 
would come wtthm the “compul¬ 
sion ” defence, provided (a) the 
hank acted in good faith, and (b) 
disobedience lo the injunctions 
would subject the bank to serious 
sanctions. 

That evidence was accepted as 
accurately representing New 


York law. It followed that the 
bank, having property pursued 
its good-faith efforts in the UK 
to relieve itself of the injunc¬ 
tions. ought not to be held in 
contempt in New York. 

Mr Longmore, for the bank, 
contended that as a matter of 
English law, a court would not 
enforce a contract if performance 
required violation of the law of 
the place of performance. He 
said that the keeping of confi¬ 
dentiality required violation of 
U.S. law. 

It did not follow from the fact 
that production of documents 
be ordered that secrecy 
had been rendered unlawfuL Con¬ 
fidentiality was not made illegal 
by a subpoena requiring dis¬ 
closure. Failure to produce 
documents might be excused if 
an excuse was adequate. 

Mr Cresswell relied on Rio 
Tinto Zinc r. U'tfxfiftgftotue 
(JP78J AC 547 as showing how 
a subpoena was to be regarded 
in the UK. There the Attorney- 
General had submitted that wide 
investigatory procedures by U.S. 
anti-trust legislation constituted 
infringement of * UK territorial 

jurisdiction. 

Mr Longmore said the sub¬ 
poena in the present case did not 
represent any invasion of UK 
sovereignty. He .said its primary 
effect was in New York. 

The proper use to be made of 
IV’ex tin oh ouse was not to regard 
it as definitive, but as containing 
one important factor which the 
court should take into account 
when deciding whether to con¬ 
tinue the injunctions. 

* 

That factor was that the U.S. 
order, if it took effect in London, 
would be in breach of a private 
interest between bank and cus¬ 
tomer. but it would also be a 
mailer nr public interest, because 
it might be of wider concern. 

Mr Longmore said that public 
policy was not defeated by pri¬ 
vate law, and that it was not un¬ 
common (or confidentiality to 
be displaced in favour of a 
higher interest. He said the bank 
must do a ** balancing art." 

He relied on British Steel 
f 19S1] AC 1096 as showing there 
was a process of weighing. At 
page ]168 Lord Wilberforce said 
■’ the court may have to decide. 
In particular circumstances, that 
the interest in preserving con¬ 


fidence is outweighed by other 
interests.” 

If there were to be a “balanc¬ 
ing act," it would have to -in¬ 
volve an evaluation of the 
foreign court. The nature, scope 
and effect of the foreign order 
would have to be considered and 
analysed with care, because to 
allow a U.S. order to take over 
in the City of London would be 
to allow a fairly large cuckoo 
in the domestic nest. 

The applications, being Inter¬ 
locutory, would be dealt with 
strictly in conformity with 
American CitannmUl 119751 AC 
396. where it was held that in¬ 
junction cases should be decided 
on a balance of convenience. The 
court was therefore con rented 
with a balance of convenience, 
and not the balancing act which 
Mr Longmore had in mind. 

* 

The balance of convenience 
was that, on the one hand, con¬ 
tinuance of the injunction would 
impede the exercise by the U.S. 
court of powers which, by 
Engttsh standards would he re¬ 
garded as excessive—without 
causing detriment to the bank. 

On the other hand, refusal to 
continue the injunctions would 
potentially cause very consider¬ 
able harm to the companies by 
suffering the hank to act. for its 
own purposes, in breach of its 
dui* ol confident iatitv. 

The balance of convenience 
was clearly in favour of the 
companies. 

It was not a manor nf con¬ 
flict between jurisdictions. If 
was for the New York court to 
relieve the hank of the dilemma 
in which it had nlaced its own 
national hv refraining from 
holding It in contempt if con¬ 
tempt nroceodings wore Issued. 

The In inn ri ion should be con¬ 
tinued till further order. 

For the first ctivwnnti : Peter 
Cresswell and All Mnlck (Sim¬ 
mons and Simmons). 

Far the second company .** 
P**ter Crctarrtl <md Ati Maleic 
(T.cncrcnce Graham. Crane and 
Hawkins). 

Far the third company: 

Jonathan Hirst (Ntrrtan Rose 
Botterell and Racitc). 

Far the bank; Andrew Lmo- 
THQfi* (Alien und Oi'Cry). 

■By Rachel Davies 

Barrister 
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WHY BOOTS IS CLOSING nS TIMOTHY WHITES CHAIN 

Household name that had to go 


BYDAVmCHURCWli 

BOOTS’decision to close its Timo¬ 
thy Whites retail chain is the first 
clear- sign that -the new manage¬ 
ment - headed by Dr Peter Main, 
who became -chai rman just over a * 
year ago - is taoklmg Boots! r eta i l ¬ 
ing problems.*- ... 

The Base proble m "has- been 
Boots*' failure to capitalise on its 
substarifid retail strengths of a cap¬ 
tive market (ra its role as a pharma¬ 
cy jandprime shop sites throughout 
Britain. 

TheTKtilOias been a profits pUt- 
teau in recent years, in spite of 
steadily-risLog retail-sales that in¬ 
duced sbro real vohime growth 

1 Dr Main' and -his senior' col¬ 
leagues at Boots' Nottin gham head¬ 
quarters have spentseveral months 
looking at the retail problems of the 
company and-devshig new strate¬ 
gies for sales and. profits growth. 
Extensive market' -research un¬ 
covered, among cither things, the 
fact that for every Cl & shopper. 
planned to spend In a Boots store, 
only 74p was actually spent This 
was because the customer could not 
find - or Boots did not stock - the 
other 26p worth ofproduots sought' -': 

The more Boots management 
looked at the results of such re¬ 


search, the less likely it appeared 
that the Timothy Whites chain had 
a part t o play in what Dr Main ™nc 
a “jazzed-up and revitalised Boots-" 

- Timothy Whites was set up in 
1848 by a 23-year-old of the «ww 
name in Portae a. Hampshire. The 
shops sold basic products such as 
oil and dry salt for domestic use — 
the early advertising slogan was 
“Everything for health, home and 
garden." 

The shops were merged with Tay¬ 
lors Drug Stores in the ld20s and 
the chain became a marketing mi* 
of pharmaceuticals and houseware. 

In 1968 Boots acquired the Timo¬ 
thy Whites chain of more than 600 
shops for £34m, removing a compet¬ 
itor and gaining several valuable 
sites. It converted most of the 
chemist &ops into Boots outlets, 
and kept the Timothy Whites name 
for selling household goods such as 
crockery and cutlery. “ 

- Over the 1970s a strategy devel¬ 
oped for Timothy Whites to sell a 
range of kitchenware, small electri¬ 
cal appliances and other household 
goods. 

- The chain was -only one-tenth of 
the sire of the main chemist outlets 


and has always been profitable, hut 
it never realty took off in retailing 
terms. Increasingly, its image ap¬ 
peared too old-fashioned and its 
market limited. 

And as Boots management 
tended to concentrate on the prob¬ 
lems of the mainstream retailing 
activities. Timothy Whites became 
the poor relation. Its better sites be¬ 
came Boots outlets, while it was 
forced to keep the smaller and leas 
attractively-sited stores. 

The decision to close Timothy 
Whites came, according to Dr Main, 
when it became dear that “the 

shop-vnthin-a-shop concept was go¬ 
ing to become an important part of 
the revitalisation of our shops." 
This concept has been developed by 
Boots to diversify its traditional 
pharmacy, cosmetics and toiletries 
sales into areas such as children's 
clothes and audio and video equip¬ 
ment 

The significance of this concept is 
that once shoppers are attracted in¬ 
to a store (and Boots spends some 
ClOm on advertising to do just that) 
it is much easier to persuade them 
to buy other products in related 
areas. 


Karonie 

shows 

promise 

By Kenneth Marston 

ENCOURAGING results are report¬ 
ed by Australia's Acorn Securities 
from its Karonie gold prospect, 100 
kilometres east of Kalgooriie in 
Western Australia. The exploration 
work is being carried out by Free¬ 
port of Australia which can thereby 
earn an interest of 75 per cent in 
the property. 

Two mineralised zones have been 
outlined by drilling so far and both 
remain open at each end and at 
depth. In the first zone, drilling has 
so far indicated just over 5m tonnes 
of mineralised rock with an average 
grade of 3.9 grammes per tonne 
Although lying at shallow depth, 
it is below the supergene (an area 
of enrichment resulting from the 
percolation of water carrying parti¬ 
cles of gold) which would add to the 
overall values for an open-pit min¬ 
ing operation. * 

However it is too early to make 
firm correlations of boreholes 
which would permit proper calcula¬ 
tion of ore reserves and grades. 
Drill values obtained up to 19.1 
grammes per tonne over 11 metres, 
storting at 55 metres. 


Hanna plunges into the red 


BY GEORGE M1LUNQ-STANLEY 

THE PROLONGED downturn in 
worldwide economic activity, which 
has hit the steel industry especially 
hard, has had the expected impact 
on the results of Hanna Mining of 
the U.S. 

The company, with interests in 
iron ore and nickel mining and en¬ 
ergy, reported a net loss for both 
the fourth quarter and full year of 

1962, and has cut its quarterly divi¬ 
dend from 35 cents (23p) a share to 
10 cents. Hanna also forecast that 
the first quarter of this year would 
be unprofitable. 

The net loss for the final three 
months of 1982 came out at 565.29m 


(£4 3m) or 56-85 a share, compared 
with profits of S42m or 47 cents a 
share in the corresponding period 
of 1981. 

These figuges brought the net 
loss for the full year to S80.34m or 
$8-47 a share, against 544.02m or 
S4.94 a share. 

The results were distorted by 
several extraordinary items, totall¬ 
ing almost S60m. 

These Included a debit of $35_2m 
from the closure of the Groveland 
open-pit iron ore nine in Michigan. 
a larger than expected non-recur¬ 
ring loss from the discontinued 
mining operations at the Iron Ore 


Company of Canada mine at Sehef- 
fervilie in Quebec, a loss of S6 $m 
on the sale of investments and a 
write-down of S8.6m on nickel 
stocks. 

The latest results also included 
an unrealised loss on foreign ex¬ 
change of S8.8m. compared with a 
loss last time of S3.5m. 

Mr Robert Anderson, chairman 
of Hanna, said the company was 
hopeful that the recent upturn in 
motor vehicle sales and construc¬ 
tion activity would stimulate an eco¬ 
nomic recovery in the US. 

He does not expect a profitable 
first quarter this year, however, in 


new of the depressed state of the 
steel industry. 

Just about all of Hanna's busi¬ 
nesses suffered last year. For exam¬ 
ple. the 27 per rent-owned Iron Ore 
Company of Canada lost S37.6m. 
compared with profits of 5104m in 
1951, while U.S. iron ore operations 
lost S5.1m against a profit of S4.6m. 

Coal operations returned profits 
of S1.9m. compared with S2.3m in 
1981. The 50 per cent-owned Cotow- 
yo Coal in Colorado contributed 
S9.5m to profits, against just SI.5m 
in 1681, but this gain was largely 
offset by losses on the eastern coal 
businesses. 


Jimberlana in fund-raising 


THE Australian gold producer Jim¬ 
berlana Minerals has raised 
AS250.000 (£180.000) from a share 
placement and a further AS615.942 
by an underwritten renounce able 
issue of shares and linked options. 

The money will be used partly to 
fund existing projects, including the 
50 per cent-owned Minador gold 
mine in South Africa, and the Man- 
dor copper-zinc-silver-gold prospect 
in Indonesia, and for further acqui¬ 
sitions. 


The placement of lm shares was 
made at a price of 50 cents per 
share, against yesterday's dosing 
level in London of 17p. 

• Marinduque Mining and Indus¬ 
trial of the Philippines, which pro¬ 
duces nickel and copper with cobalt, 
gold and silver as by-products, suf¬ 
fered a net loss of Pesos 1.5bn 
(£107m) in 1982, against a deficit of 
Pesos 900ra in 1981. 

Leo Gonzaga reports from Mani¬ 
la that no details are available, but 


it is assumed that Marinduque’s 
high level of debt and interest pay¬ 
ments accounted for most of the 
loss. 

Pfailex Mining, another company 
in the Philippines, returned a net 
profit of Pesos 222m last year, up 
from Pesos 129m in 1981. 

The company, a producer of cop¬ 
per, gold and silver, has a much 
lighter debt burden than Marin¬ 
duque. and also benefits from the 
possession of the highest-grade 


ores in the country. 

• A staking rush has developed in 
the King Bay sector of the Sturgeon 
Lake area of north-western Ontario 
following encouraging gold drilling 
results by Steep Rock Iron Mines. 

While the interest aroused is no¬ 
where near ihe enthusiasm gen¬ 
erated by the highly-promising 
Heralo deposit, our Toronto corre¬ 
spondent reports that nearly 1,000 
claims, covering about 40,000 acres, 
have been pegged. 
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Smurfit closures add to 
paper sector rundown 


BY MAURICE SAMUELSON 

, SMURFIT, part of the Irish-based 
Jefferson Smurfit group, yesterday 
became the fourth member, of the 
British paper industry since the 
shut of the year to announce a cat 
in capacity. 

On May 1 it is to close its two spe¬ 
ciality paper machines at the Al¬ 
ders Paper Mill, Tkmworth, with 
the loss of 180 of the mHTs 290 em¬ 
ployees. 

The move, which follows the re¬ 
cent closure of a small Smurfit mill 
at Oxford, marks -the group's exit 


from the manufacture of speciality 
paper used for stationery. 

It takes the number of redundan¬ 
cies in the UK paper and board in¬ 
dustry since the beginning of 1983 
to more than 2,000 dose to last 
year's total. 

Wiggins-Teape last week it 
planned to shed 1,009 jobs at three 
sites, Thames Board is to dose a 
Warrington mill employing 796, ami 
another 100 jobs are to go at trinity 
paper mills, owned by the Liverpool 
Daily Post and Echo newspaper 
group. 


Legislation likely on 
‘cowboy’ receivers 


BY DAVID DODWELJ. 

THE PROBLEM of "cowboyreceiv- 
ers” who movemt^make^icb pkdfcr 
ings, wtm.* PWPmL. be«H?ies inr 
solvent is soon bkely fotie.-the sub; 
ject of a Bill in Parliament, aocorpr 
mg to Sir KennethCork, . author of 
a government report on insolvency. 

There are some unsuitable peo¬ 
ple in business as.receivers," Sir 
Kenneth said. This brings the sys¬ 
tem into discredit, though it has not 
yet become a problem on a major 
scale." 

He said the Government had ac¬ 
cepted in principle , ihe recommen¬ 
dations of the Cork Report, which 
was submitted to the Department of 
Trade in March Iasi year after al¬ 
most four years of investigation. 
These were: - ' 


. • A receiver must be someone qnal- 
jfied,-Jy. eflamwatio pc .with).one of 
.fiteiexants.to.be minsolygocy taw. 
Hear shejreed noM*.a shattered 

iaccaunteafc but -the. pndessiODs .of 
which he or she is a member must 
have a disciplinary body; 

S There must be an insurance bond 
to cover the receiver's integrity; 

• A- receiver must have been-in 
practice' for five years with an ap¬ 
propriate recognised body. 

... A bill would also.be likely, to deal 
with powers to discipline directors 
putting companies into receiver- 
.ship, and with powers enabling an 
administralor .to act quickly enough 
to save a company in difficulties. 
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IN TOUCH 

LOCAL KNOWLEDGE, GLOBAL THINKING»HOLLAND’S LARGEST 
BANK«ULTRA-MODERN COMMUNICATIONS SYSTEMS • LINKING 
EUROPE WITH MAJOR FINANCIAL CENTRES » AROUND THE 
GLOBE i THE DUTCH BANKER i SOBER, CONSISTENT, PRAG¬ 
MATIC • AT HOME IN THE EUROPEAN COMMUNITY • THE 
WORLD’S LARGEST MARKET • 50 OFFICES EUROPE-WIDE » 
ASSISTING COMPANIES OF ALL SIZES « PROVIDING CONTACTS 
IN 43 COUNTRIES ON 5 CONTINENTS « UNDERSTANDING 
YOUR PROBLEMS IN YOUR LANGUAGE • MEET US HERE, MEET 

US ON THE OTHER SIDE OF THE GLOBE « WE’RE THERE 

* 

ABN Bank THE DUTCH BANKER 


Head Office: Algemene Bank Nederland, 32 Vi/zelstraaf, P.O. Box 669, 2000 EG Amsterdam, tel. (020) 29 91 11, telex 31 «7. Belgium: Aniwerp, Brussels. Liege. 
Federal Republic of Germany: Dusseldorf. Frankfurt am Main, Hamburg, Pforzheim. France: (Banque de Neuflize, Schlumberger, Mallet) Paris, Lille, Lyons, Nice. Gibraltar. 
Great Britain and Channel Islands: Birmingham, London, Manchester, Jersey (St. Helier). Greece: Athens, Piraeus. Ireland: Dublin, Cork. Italy: Milan. Spain: Madrid, 
Barcelona. Switzerland: Chiasso, Geneva, Zurich. Turkey: [Holantse Bank Om), Istanbul. 
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02?T237238 Ej j ..,a < .„-i (3) l.*)lc 35c» in 

Local Authorities’ Mutual Invest. Tst." 

"7 LT-«:’’*a 6C2MS9 C’.-fSS;?:- 

PlJlie.ff u- V. ! h'.!_ 1 oil 

Ww-Fs^j; !«95 - ! .i* 

•Sa*-eee- F; .-j- ?. 974- .. .- 

-Lms-ic- e■ iu.j;. ■: J nlVi 





British Trir.t 
Capital Trust 
... DiWar Trust 
glEwoppan Trust 
Far East 
Fnunc Ml Tfret 


pv 

11396 
@62 3 


toll hF .a mt Tst [2h 5 
IGiflF t Growth 
Hign Yield Tst 

jlncome Trust 
Int! Trust 
NXI BesPiece-. Tst [33 2 

Becuriii Tru-t.. [74 0 

Smaller Co-, Tst 
Sim Sits T-j 
Eiempi Jan 17 



liU:«S 


22^W 


HK Unit Trust Managers Ltd. fa 
3 Frederick*. Place, £C2R8HD 01-5684111 


HK Ameru-jnlst 
HK E rira Income Til 
HK Far East 6 Go Tst 
HK Comm A Gen 
HK Irccmr Tsl 
HK Japan Tst 
HK Market Leadem 
HK Pr,vain Tst 
HK Smaller Co's 7si 
H K Tedwafogy T>» 


[45 5 

09 0 

♦04 

Z7S 

29 ie 


425 

«5 7 

-oa 

57 5 

619 

-23 

428 

4*1 

♦ 04 

320 

34 11 

-01 

590 

63 4 

♦0.9 

67 3 

72 3c 

-04 

728 

78 3 

*1 3 

855 

920 

•Ofl 


11 
100 
1 3 

31 

74 

10 

48 

34 
3 J 


Investment Bank of Ireland fa) 

Premier UT AdmaL 5 Rayleign Road. Mutton. 
Brentwood. Essex (0^77)211459 

BkolIndBnt AO’-. 167 9 7311 | 246 

Ov FrWuJry 9. 


Prces February 2 Men sm. Of 

Key Fund Managers Ltd. (aXg) 


Delphi use Tsl ACC 47 5 
Delphi Inc. Tst Ice 304 
Glen Fund Acc. . 13S 5 
Glen Fund Inc. - |B4 4 


JfS:* 1 


7 41 

__ 791 

1411| .30 365 
45 21 -2(3 3 66 


1 3. Wm-Jup Si. EC2A 24B 


Key Energy In.Fd 
Key EqmlyAGen 
KevEvemplFd _ 
Key Income Find 
Key Fixed Int Ffl . 
Key Small Co s Fd 



01-6286626 
200 
423 
4ff7 
BOO 
108 
111 


Mencaii Unit Trust Mngrs Ltd (a)'c)(g> 
Unicorn Hse. 252 Romfprd Ro. Z~ 01-534 5544 
Me neap 160 5 65 01 -0-1) 498 


Mercury Fund Managers Ltd. 


Kleinwort Benson Unit Managers 

2Q. FenchurcR St. EC3 


KB UmlFd Inc 

K 8 Unit Fd. Ac 
LB Fd Im T-.IS . 

KB Fd In Tsl Act .1122 0 
KBS*>Mj»sFdlrr [103 1 
KB Sm Cos Fd A«. 

KB Hmn Vld Fd iik. 
KBHignVid.Acc 


,1442 
217 0 
TD48 


,125 0 


01-6238000 

a 22 
42? 

322 

323 
304 
304 
B 14 
814 


30. Gresham St. EC2P ?EB 
Gen Dm. . . . U10 3 

G*n Acc . . 1166 1 

Inc Rrcpvyes . 
lent DlSI 

inn. Aa.. 

Emt. D>u. F>b2 
E*pt Acc Feb2 
Gdt Fum .. 

American Growth 


01-6004555 


11861 -I D| 


72 2 

1151 

137 3 

94 3 

USO 

73? 

522 


‘JfP 

98 2c 
100 6a) 


•0^ 

-ON 

-Oh) 


•061 
• 0 


25B 
2 SB 
522 
222 
222 
348 
348 

731 


01-568 5620 
91 


Bovett (John) 

77 Lomon Wall. EC2 
Stockholders Jan 21. 1221 0 2343d 

Do Accum Unn .1240 4 307 3 

SI European Jan 21 [73 3 762j 

Neu dealing Fetoimy a 

CrievesMi Mgmt—Barrington Funds 

59 Gresham Sfreef. EC2P2DS 01-606 4433 

General Fri) 2 

(Ateum Uidts). 

High Yield Feb 3. .. 

(Accum Units).. 

G*S Feb l. 

(Accum Unvls) 

SmaHrr Co Jan 29. . 

(Accum Unrtsl... 

Pacific Feb 1 . .. 

(Accum OndsL 

North Am Jxn 23 . . 

t Acomi linm) 
lurbpean Feb 2 . . 

(Amen Units) 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange. EC3P 3DN 01-6288011 

(ag)GRE GriAFro mt.|U^0 JM | - 1 lj 1035 


L & C Unit Trust Management Ltd., 

The Stock Evchange. London EC2N 1HA 5883800 
LAC Inc Fund . 1187 2 193 01 I 7 32 

L&CInrf AGenFa [164 0 169 U 1 094 

Lawson Fund Managers Ltd. (a) (c) fg) 
43 Charlotte Sa. Edaitiir^i2 031-2256001 

See C if re new s paw Mow-Fri and Stick Exchange 
Oexhngs Page SxL 

Legal & General (Unit Tit, Mngrs.) Ltd. 
5 Rayleigh RO . Brentwood 0277 217238 

Equity Drs |1501 16231 *14 208 

ElUtyAcc U17 1 23471 w 19 200 

Gih W*3 17851 -Bsl 538 

Leonine Adrainistratiim Ltd. 

2 St MarvA.e. EC3A8BP 01-6236114 

tsftss-r. m -.1 m 


Midland Bank 

Coumrooa House. 
SheffteYJ. SI 3RD 

Capitol.- . . 

(Accum Unrt*] 
Commdvlr & Gen 

S Accum Units) 
guity Eiemui . . 

I Accwn limb ) ... 
■ill A Fnd fnt._ 
(Actum Units) 
High Yield . 
(Accum Umb) 
Income . 

(Accum Units) 
Japan and PacHic 

(Accum Units) . 
North American 
(Accum Units} 
Overseas Growth 
(Accixn Units) 
SmatteeCoS . 
(Accum Unrts) 


Group U.T. Mngrs. Ltd. 
Sther Street, Head 

Tet 0742 74842 


HI 2 
521 
1161 

lie; 

IB3 4 
ZU* 
SI 1 
■>25 
741 
10b 0 
77 7 
1134 

77 8 
804 
68 3 

78 k 
594 
*99 
558 
|S5 8 


44 5x3] -0 51 

i3$|_:?f 

193 3-28 


291 
298 
168 
1*8 

= . „ , 3 74 

224 d-33 3 74 
5l| -Ofl 982 
65 0} -DM 982 
80^-09} 7 25 
11«5 -19 ' 

84 Oa^ •! » 

v ifl ■ iy 

838 -1 3 
866 -1 M 
736 -03 
84 « -0 3 

*4 8) -a3 
seal *o-I 


725 

520 

520 

202 

202 

162 

162 

3)9 

539 


Ugyds BK. Unit TsL Mngrs. Ltd. (a) 
Re9Ht»ar\ Dept. Gormg-by-5ea. 

Worimng, Wesl Smse 
Balanced 
Do (Accum ) 

Enregylnt . . 

Oo (Accum.) .438 

Exlra income .. . 74 9 

Do (Accum ) . 1138 

Income. ., 131 

Dp (Accim) ... 2109 

Inf. Technology. . 1207 

Do (Accum.) . . 123 7 

N American & Cen 68 4 


Minster Fund Managers Ltd. 

Mmster Hse . Arthur St. EC JR 9BH 01-623 1050 
Minster Jan 31 . |58J. 6L3| ..| 5 6* 


Exempt Jan 31 


11386 14 


601 


166 (aglGuirfihiiiTsi llW) 


Do (Accum ) . 717 

Pacific Basai . 56 8 

Do (Accum) 58 3 

5 ma« Cos A Recy . 73 8 
Do (Accum 3 100 3 

Wotidwrir Gwth 1128 

Oo (Acoxn ) . 1537 



MLA Unit Trust Mngtmd. Ltd. 

Old Queen Sfeei. SW1A 9JG. 01-222957* 

MLA Unas . - .1162 5 17061 . [ 243 

Murray Johnstone U.T. MgnL <a) 

163. Hope Sfeei. Glasgow. G22UH 041-2215521 
Murray Amerrcjn TO 1 75*1 -0 11 3 58 

Murray Eixooean Uf ilJI-OH 161 

MurraySndr o, Fa fis 1 1064} -4j} 215 

Onto*) day F-utiy 

National Provident Inv. Mngrs. Ltd. 

48. GracttmurcnSt, EC3P 
NPIGlh Un Tst ... 1864 
(Acoxn. Units)- - 
HPI O'seas Trust 
(Accum Un*?). 


EC3P JHH 


01-6234200 

86.4 

921 

•12 

L2 

129. J 

136J 

♦ 19 

50 

254 2 

2*9: 

-u 

110 

296 5 

3131 

-1.9 

1 10 



(Acc.-i J'4-1 
io-e:.iu*3 Grow— 

Ls-vn-e-G-C-" 
CO >w ST3-- -ncji— 

Dnitmi 
ItUcnn 'je-*-l 
European 

MkXudt Unit-) 

Extra Y>ri: 
lAca.m Unit*) 

Fa- Ea-.trrw 
(Accmr U-iii-J 
F^wcfin* T--“. 
JAccanr u~e) 

4 Accum D—i-) 

ill* inccirF 

![«■) 
Hrgtr 'myr r 

(Accu-n Urnt-1. 
Jaoan 

(Accum L'fir.) 
Magnu-n 
(Accuri unf-l 
MiJ'and 
(Accum juts) 
Peccve-, 

(Accum li-iil.) 
Seccnc Gr-e-J' 
(Accur -J-Il-I 
Smaller Cdmpanre-, 
(Accum I'hnI 
SpreWned Funds 
Trustee 

S Accum Oml-l 
herioc-M Fee 1 
Chanluref'C! 
Prrsion Ev Jan 3. 


MGM Unit Managers Ltd. 

MGM Hse Hrene Re . Wortnmg 

High Inc. [109 2 

UK Grewtn . U07 2 


MaJlinhaM Limited 

36 Serkrrry 5o . Li-vJrn w;x 5DA 0I-W9e*34 
UaiimhaUMcneyFd-I . - - I i 1100 

•LUlShCreeC-LO- D-rC-'I Fund 

Manulife Management Ltd. 

St George’s War. Stevenage 0438 5*i01 

Gilt&Fro im J73 fc 75 y 1 3 77 

GrowlK U-KV. . '99 9 ’,05? 1 -A 40 

I nr! Grow!* L'nt T-js! |55 7 55 5? I 1 4J 

Mayflower Management Co. Ltd. 

14.18. Gresham St EC2V 7AU 01-606 8099 
income Jan 24 1123 3 129 B 17** 

General Jan 24 llOTO 1C7 4 3 4) 

I rum Jan 24 . 170 7 74 5} . | 292 

McAnafty Fund Management Ltd. 

Rtgis Hse. togVIMiae St. EC4 Dl«234951 


0142382:1 
701 
125 


National Westminster 

>i. C-eir—> Ei.’hf'fu 
Gar-iai IA.ci.i- ) 

teer-avV-, 

[■Ill l-K 
Frorjui 

'•13—r- 

Jaoarr- e Pjr Grh 
Aie^vrvlh r^| 

Pi-* Mel In Fd 
B—c-.*». Tver 
5-ji'r- Citw-ie- 

NEL Trust Managers Ltd. ta’ <g- 

MJli-CJurr Gcrk.iH) 0,e-»> DjObBfl'"** 

S--J- [O0 0 94?J.1« 4 11 

S- -J- r„i, IF. 59 4 *1 4ijj —1*1 * M 

he U'“.ge inc [4| 7 4 1^ »0-j -84 

*<i--Ma' 'rUe-nalrCnal t- 1 2 78 lit) -0 » 31* 

Norttigatr Unit Trust Managers Ltd. <cXy‘ 
3 Lr»Wr-Aa-I Binir c;7W6Pu 0]*18 1717 

*.<y;ngaiejjn 2" |ll« 7 124 g - » ‘1 1«« 

(Accur Jw 1 1)322 140 71 »42( 39H 

Norwich Umon Insurance Croup >b> 

oo Be. 4 Noranji, NRl 3NG 0603 22700 

G-3uP T I F-jne. 1*77 2 717BI-BM 4 0? 

Oupcrthcimrr Practical Fuad Mn g t Ltd 

rrtt Caiman S>--i Lomrcn EC4N bAE 
0:-*23 8891 

Great sbuKhr-.irr 124 7 7? ftrf I 6 44 

It Wincne-ire0‘iej- HIS 49 1 ro I 291 

P-KiruiFeb? [261T 280 a] 4 05 

Accum [Imh (439 9 4686) I 4 05 

Pearl Trust Managers Ltd. (jUgHi' 

752 HrgnHVInrr 
Pearl Growl* F1 

Acc am Um1\ 

P-*r* Int 
Peari Uhrt Tsl 
(Accum Unit'| 

Pelican Units Admin. Ltd. <g*-xi 
5 J *3. P-«ite-. Si Manchr-iier 0*1-236 5*85 
P-roaedmt. U"45 187H-2U <16 

Perpetual Unit Trust MrsgtnL ia) 

46 Han Si Hcideyon Irsime- 04912 6868 

Growth [109 7 118 9 * J 9| 2 26 

income 77 7 83y J 6 7a 

WO*idw<e Recovery |619 6*8t I 2 95 

Provincial Lite Co. Ltd. 

222 Bn-wgnr. EC2 01-247 6533 

PraMic Far Ea*i 
ProulK Grfi Cap 
ProiHro High iro 
Prolific inn 
Profit* N Outer . . 

P-nlit* Sere Sits 
P-eiii* Technology 

PrudL Portfolio Mngrs. Ltd. (al tb) lc< 
Hplbom Ban. EC1N2NH 01-4059222 

&SU m 1 

Quitter Managetnenf Ca Ltd. 

31-45 Gresham Sweet EC2 01-600417? 

QuatUainGm Fc 12291 238 T) I 2.60 

Quadrant Income [122 7 126 Sm [ 8 33 

Quadra nr toil Fund [21)5 22U2I 1 141 

Quadrant Recovery [1108 J14 S [ 3 31 


IC.IV 7CB 


01-405 8441 

pi fl 

44 1 

•04 3B2 

5a* 

*09] 

• 0 4 3 82 

48 7 

U4 

•ON 5 9? 

57 9 

62 S 

• Ofl 490 

"07 

97 b] 

• Ifl 49Q 



Reliance Unit Mgrs. Ltd. 

Peiianc* Hie Tinevdee Wells, HI 
Beitnh Lrle 186 7 

Reliance [tori Tsl (Inc) [54 6 

RMiance U1 Tst (Au)|654 


'» W»t 

m 


089222271 
4 74 
602 
bin 


Ridgefield Management Ltd. 

20-24 Roprmaker St London. EC2Y 01-588*906 

■Rt^naturul UT . fit i» it? 

Rothschild Asset M ana ge m e n t 

Si Swirnn’-. Lane, unto* CC4 01-280 5000 
NC American Prop ■ |10 01 S106M | — 

Neil Sm Perron April JO'Mly 27 

NC Prop * 1174 3 1854) | — 

Nrit Sub Perrofl March 31 Aon! 14 
•untutlurised 

Rothschild Asset Management (a) (g) (*) 
72-80. Galehoroe fid . Avlestory 0296 SMI 


>146 3 

.- -.. J194.1 

NC America (Inc lr|2074 
NC America (Acc) r 
N C Snulirr Cos r 


15S6J -OB L2B 
206N-2 jj *74 
221 l) -Ob) 0 81 
234U-04 OBI 
94 3 *0fl 2(77 


Rowan Unit Trust Mngt (a) 

C>t> Gate Hse. Funtor* Sg . EC2 01-6061066 


American Feb 3 
SecirHirs Feb 1 . 
High Vleio Jan 28 . 
Merlin Feb 2 . 
Fixed Inlerest. .. 
High imrresi 


167 Of -5 0( 137 

54 (] 3*6. u 316 

6 5 79 3 6 86 

83 5 190 5m . 3 3b 

255 126s) -1C 29/ 

215 122 9 *Lt 1183 


Royal Life Fd. MgmL Ltd. 

Mew Hall Psacr. LnerpOW L69 3HS 051-227 4422 
(ourty Trur-I }31 4 

inter lulronal Trust |33 4 




H9ra| 

Royal London Unit Tst Mgrs Ud 

Boat London H-.e. CoKhesler, Esse> 0206 <4155 
Capital Attwn Trim (94 5 1017) J — 

Royal Tst Can. Fd. Mgn. Ltd. 

46-50, Cannon St London CC4M6LD01-2366044 
Capital Fund Q10 7 1140) I 5.30 

incaiee Fung .. .tfk2 81M { 910 

Pices on Jan 31 Nevi dvaton rt *T Feb 15. 

Save & Prosper Group 

4. Great Si HeNns. London EC3P 3EP 

*8-73 Queen SL EJrotXnto. EH2 4IIX 
Oealmgs ro 070B 6*966 or 031-226 7351 
Menu!tonal Funds . . 

fflft - P 

Srieef iKernaivxui 459 6 
Unw Growth . 11007 

hwnt Funds 
Hrgn-Vroto 

Scoijne'd 

Smaller Cos Inc. Fd 
Gdl A Fid Int inc 
High Return 
income 
11JL Fluids 
Gilt A Fad. Int Grth 
SctWum, 

UK Edwly 
Orown Funds 1*1 
Europe 
japan 
S E AsrJ 
U S 



Save A Frospe* -continued 
Sector Fuads 

r d—meeJs 
fnerge 
Fapip-Alien 
F ,U-X>jl Sec- 
•se* TrcnratogtCl 
VAN- 

Sure -al Siluatun t C 
unf Bowl Fd 

Exempt Fundi 

[sr.mpl imOBM" 

Err*ipr tin' ■ 

* Ftomme MW> M. to* Acemme 

PW-TOf F — — I 


11551 166 fl -13 1 

«J.8i * 

c U5l l«a -2 

i>p*I >(:1 ?4* 18NS _. 0 

so * Axmolsot) f 


U5l 
." 4 1 
59 R 
47’ 

r*6 

ni 


UtvtS 

646TO) 

sl 9 

£3 


IP.. 


191 

i.n 

<3 

,"90 
1 "9 

-".*4 

1 » 




\A 

las 

mi 

3ft 4 
60 ? 
74 7 


, 7712 

RV 

51 a 
13 

>14 _ 

ndi 
3*7 1 
,77 0 


M 


Schroder Unit Trust Managers Ltd. 

tme-p»ne House Purf-woutn 0’05B2*77J 

flmnvj- 

I Arfiiai Lrins) 
iu r-a'um 

tAccivn Umt-) 

capita' 

( Ai .um Umt-1 
•••ape 

lAtsron U-nrsl . 
i">neeji 
I Avcim jmtv) 

Gm 

(Ar cum Ul"l‘) 

•'(WS f 

ILirt Umt-IT 
Suiqsoprp . 

(AcCren li ml') 
imai'er CP • 

[Acru-n units) 

Vpevval Sit- F.j 
(Artum U«ts) 

Tokio 

(Accum Until 
-Eiroa Ea 
"Ps-CFs 
■kvi-gwg 
"Spec E 


57 5< -2 
5*8 -2 . 
238.’ •? 1| 

n?s 

S39* .11 
n4G .0 

.24 

64 1 vDl] 
*44 .0 

2916 >1. 
295.’ ■ Ll| 
556 .0 
US -0 

IM 0 

ntid 

727 -5 


ter ui evewrt hn* any 


?.}) 

2 41 
221 

iii 

IBS 
11 II 
11 II 
684 

684 

S3 

041 
a 9) 
360 
1*0 

n; 

<00 

3 II 
132 


J. Henry Schroder Wagg * Ca. Ltd. 

I20CIVJP-ide. [<mdonEC2 01-588 4000 

T Day Soeeu> Deu 1 - - i (10*8 

Scottish Arnica Me Inv. Mngv Ltd. 

15Q St 4'mcevii 51. Giasgow 041048^321 

Courts Trust Accum 1138 9 150(3 *?4( 4 45 

Scottish EguitaWe Fund Mgrs. Ltd. 

31 Sl Andrew-. Sq Ednfewgn D3I 5569101 
income Urals 1816 Mil I }64 

Accum. UnHs [1151 123 4) f 364 

Drabnq 4av WrdnrTOav 

Scottish Widows" Fund Ma n age m ent 
no Bov902. EoroburtpiEH165BU 031-6556000 
Pega-ar Tst Teb 3 11220 13111 *181 384 

SIMCQ Money Funds 
66. Cannon Slrwi. CC4N 6AC 
SlMCOCaU Finror 
5IMC0 -'-Day Firoot 
SlMCOJFd (7*y)t 

tUnuhorrsecUeCash Drops* 

Standard Life Trust Mgmt. Ltd. 

J.George Sc. Edroourw, EH22X? 0312252552 

Income Units 11117 

Accim Uiufs 111] 7 


JTyndaR Mi n agcn Ltd.iaKbiid 

:b Cjrqnqr RmsJ BrnW GW 3 W741 

uxa-UI . . 1J944 Mjd -JJ J{* 

(*«e- ,r»l-» Ijl5 2 134 31 »3fl 35* 

inspeir jlllfr- l)(to| >lil DU 

yttm units) . . [JB5 ®!?t‘»41.?** 

t huio unH*l - 
lAcr.kt; Uiunl 

■•i (■» 

| Ar cirri Unr) .- 
NurTUAme. Griu 

(Acciiw unto) 

Fa. {Jrdr.ii 

t Aslan* UnH-l . 

hH MX-W 

® cron Uffrtvl 
CJP*LU T-ilsI 

B ki um Unto) 
ttiexl tta-uuecrs 

e cum [Im* 
i« '« 

Amir xibn Sm v 
(Actuii unnl 
NiOViH-l 

(Accum Units ) 

Small i-ii 
lAccuni. |imt-} 

F<M&P<M 
(Acti.ii umto). 

M*n wan um 
aaroaSds 
t«MM A Co. 

Peeiand liM" 

Manev Fimd" . 

"UnMhtoisao—Cxsti Qrur.it 

TS8 Unit Trusts - lb' id (yi 

VO Bov 4 Keen. Hsr Artlovrr Hants 51*1(1 IPG 

MM 62188 PKileKh to OJM M4V « 

ISBiuinKjn . to! 6 liSd.dri 

On Alum CjO .ny 

75B LdU income . HI fl 
pe Alto* N K 

[SB Genual 
Da Accion 
T5B Gdl A Fx.« un 
Do Accm 
I SB uuw 
Do Arcron 
7 5B Pacific 
Do AaCiwi 
rsa Snwinh. 

[to An. rue 

TSBShht Ops. 

00 Act. ion 

Ulster Bank (a< 

WaimoSireIt. Bwlj-I 
(blUhlrr Growth 147 I 
Unit Trust Account A MgmL Ltd. 
prqn Hse. kmqWifbam Sl CC4R9W 01-62399<>1 
Fis»s Hse Fpne lb* 7 7181 I 482 

Vanguard Trust Managers Ltd. 

BathHv London ECl«?tD 01-236 »OU 

SpecialSdsFni2 n»Q 139M i 44* 




01-216 0231 


5 fE. =\ MB INSURANCES 

•sed—Cash Droto* Fixws n ——i-e— 


m:\3i til 

Stewart Unit TsL Managers Ltd-ia' 

45. Ciwume So. LdiMWifli. 

[American Fund 
(Accum Unfit 1 
(vvttMiawai (Jims) 

"British Capitol 
(Accum Unn*) 

- "European Fund 
tJapan Fund 

Deal TTivs ft frt "Wed 

Sun Alliance Fond Managemen t Ltd.. 

Sim Attdnce Hie . Hersfuni 040364141 

- . ]U 


AA Friendly Society 
(irwestmenl Mngt M ft 8 Im Nnfl 'IJL..... 
pO Boi 9)_ Carom CF1 Am* 02X3V-V 

AA F.rondii Soc Bd | - 515) | - 

Abbey Life Assurance Co. Ud. «x» 

1 3 5* Pai* s Churokyard. EC4P4DX 01-2409111 



The Family Fund . U87B 



-Unnxhonsed 

Swiss Life Fen. TiL Man. Co. Ltd.(aHc> 
9-12Chrppwih-. Loudon. EC2V6AL 01-236 JM1 
Eaurfy Dim " 

EawfyAcc " 

Fined im. Dnt t 
Fined lid Acc r 

■Puces oo Feb 1 —__ _ 

rPrnors » Fr* Z Hen dealing Uarck 2 

Target Tst. Mngrs. Ud. (a) <g) 

(Im. Ungrn. J Rofbschdd I in Hngt Ltd) 

7-9. Breams Burtamg. London. EC* 

Commodity 
Energy 
Goto Fgnd inc 
Goto Fund Acc. 

Fmancg* . 

Gilt CapKal . 

Gd( Income 
Innpsimmif Trust 
Soeual SiUiadons 
Aroevjcao Eagle 
U S Sm* Bonn Fa. 

Japan Fuid 
Malaysu ft Sngprr 
Pacific Income. . 

Pacific Re liw 
Worldwroe Capfiaf 


Properly Fnd 
LawM fW 
Property Act 

Eflufiy Acr 

h-iectwe Funl 

Manev Fund 
Comriidne Fin) 
Prop Fa See 4 
tout* Sex J 
Man V" 4 
Money Se* J 
Com 5rr 4 
Fi>ed Ini Fd 5ev 4 
American Ser 4 
HrofiKic Se. 4 
Inifrn-n Im Series 4 
Ovmncms Property 
PymiMs tbufin 
Pensiom SrircUw 
PensMm Manavd 
Prixsrons Sessertt . 
Pensions Fixed Im 
Prnuavr Indexed Inv 


if * 0 

369 1 

17411 

w, 

p 

I 


• »« 
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F.fibS 

4 

4 

— 

— 

— 

— 


AKZO C 

F.40 

86 
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= Asked 

B= 
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C 
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★ 
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The March issue of The Banker 
will be discussing 

Aims and progress in harmonising the EEC’s regulations for the banking sector. 

The supervisory aspects of the banking regulations under discussion in the EEC. 

The European investment bank — a profile of the EEC’s bankers. 

ECU — the moves to create a clearing house. 

EMS — is the EMS meeting the objectives of currency stabilisation? 


Over 70 per cent of the circulation of The Banker is to senior management in banks and financial 
institutions in Europe and the Middle East — the largest banking market in the world. 

// you would like to advertise in The Btwtfeer contact: 

THE MARKETING DIRECTOR 

THE BANKER 

Minster House, Arthur Street, London EC4. Tel: 01-633 1211. Telex: 8814734 



Foreign Exchange Risk - 1983 

London 16 & 17 February, 1983 

A major Financial Times conference being held at a time when the foreign 
exchange outlook is a subject of intense interest with changes taking place in 
the relationship among various important currencies. 

Contact the Financial Times Conference Organisation on Telephone 01-621 
!35 c o r X el*x London 27347 to obtain details. 
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CISAANAVFebZ S 1 L 22 
CIS NAV Feb 2 _I $ 12.42 

Int eraa tt o oal Pacific Inv. Mgm*. Ltd. 

P 0 Box R 237 . 56 , Pm 51 , Sydney. Ainl. 
JawlmEquuyTsL-.|A $350 3694 J 820 

Invtcta Investment Management 
1 During Cron, Sl Hebe*, Jersey. 0534 73741 . 

Gill Growth Fund_ 1129 ft 13 471 ....J 134 

Gill Income Fund-.-. 09.27 9 b 7 M| .. J 1241 

jardim Fletndng ft Co. Ltd 
46 l*i Floor. Connaught Centre, Kong Kong 
J F. Japan TM 


JF EftlernTO . 

Do <Aicwn > ... 
j F P.k Sen. line 

Do itoxx *. - 

J F Inin! 1 st_ 

Do lAccum)- 

J F S.E A .. 

Do lAcuimi.- •• ir~_“ — ■ ■ ■ i 

JF.Phil .... .0785 - I .. I 38 

JF Qjr 6 BdFnrinc.<SliaS — I .. 1 420 

Do. 'Accurn I . .. . 


Gold”* 


U S ~5 ... LOO 

0624 25015 ~ UP 


__ 11000 - 


I BIT 
43 ) 
mot 
5 J 1 

sfoSiF-** - 11650 , 1651 ! I a 15 

-Jjn )l **F »6 2 ■•■Fxb 1 
— 4 X 1 28 rohetly drahagM Oariy o-okogv 

Schroder Mngt Services (Jersey) Ltd 
P 0 . Box 195 . SL Hriier, Jersey 0534 27561 


inuu _ 


Y 2727 - 


V 0.794 - 


V 10«2 - 


msSm.o - 


wOJflV - 


$ 4 TO - 


$4 56 


$450 


H 55 - 


29 48 


$30 62 - 


17 85 


$1105 — 


117 49 - 


$12 IB 


$583 - 



J. Henry Schroder Wagg ft Cft Lt«L 

120 . Cneapvde. EC 2 01-588 4000 

sasfflKHM sui ?fi 

,12 'riSl S 3 

Schrader Unit Trust Mgn. InL Ud 

Box 273 Sl. Peter Pori. Guernsey. 048128750 

- - . &V1 

7 » 

342 

8 67 
042 
3*5 

MD 
7 31 
145 
8.6 
042 

4 JM 


560.1 

588 1 

W ’4 

6323 

107 9 

titan 

lOh 9 

Ul te 

148 R 

157 7 

5)80 

5 u 9 fl 


AuUralkiT-J 

NAV January 24 Nrrt dcaixxg Fh 
Union Ageros Rum Flrmwg $ Co Tri 

Leopold Joseph & Stans (Guernsey) 
Hirrel Ct. SL Prter Port, Guernsey. “ 

L J a. S Currency Fund 
Trl-vhone Manager far latest mu*-; 

L. J _lmetxuL_Fd^„ UlILPO lL 28 | 


500 


Mngft Comer- 1560.1 

l Fixed Intiml 
1 Equity -- 
$ Fixed imrrwM 

$ Equity 

Hong Khng Fund 

Schroder Ule toxrwaM LUL 
Mnqd. Cumcy Life Fd 585 7 6 .+ * 

L Fixed Ud Clip Fd . 650 8 M 2 4 

C Equity Lite Fd 1086 tttt 

$ Fixed liu Lite Fd 120 2 1271 

SEgurtyUteFd ,1400 1 ^'' 

l Managed Lite Fd 92 2 481 

How] Kong Ule F u — 5 DC , 

Pntrs 1 X 1 Fe 6 2 Neil rWInig r« 9 

ScrcmgMur Kcmp-ftee Mngmt, Jersey 
1 . CharmqCro--. 51 Helirf, Jr+vte 0534 7374 L 
SKCCaorlalFixw .. .1314 8 Klfl - t — 

ShG Income Fund [ 576 . isof " 'I L* 


Gih Bond 


1142 7 


12400 


Se cur it i es Selection Ltd. 

BeiinuiuHse,Sl Frier Port, ba'my- 0481262 W 
Forex land. . _ .[$8 81 9 311 ._ I — 

0 * 81 - 26648 . Sentry Assurance International Ltd 
PO Box 177 b. Hamilton 5 . Bermuda. 

Managrd Find , . ,[$ 5 . 4 b 27 600901 - . I — 


LJ Sierimg Fund- )tl 5.95 
Klcinwort Benson Group 

20 . Fenchuroii St, EC 3 . 


W.--1 = 


in .3 

1605 . 


Guernsey lift 

Da Accunt — -,_ 

LB. Eurobond Inc., [L 1553 
KB-EixaboadFilAu 
KB Far Lay iGmy.i 

K B Gill Fund- 

K.B mu Fund..— ., 

KB Japan Fund.| 

K.B Steri Asset Fd 


12 LH 
1762 

__ 1569 

0553 ISM 
1062 1096 

00 64 10 . 77 n 
SIS 52 
$45 79 
klSIK’i 15065 


KB U$$ Money 6 IM FqSLSlSl 10132 ) ...., 

K.e. US.GWIII Ffttl $27 K ] -1 1.58 

Bermuda,. _ Sfi 12 I .I 201 

Transatlantic Fd_I $ 45.94 I .I 217 

Korea International Trust 
Fund Man.: Korea Invest Trust Co LUL 


423 
423 
7 40 
790 

UM 
206 
0 76 


singer ft Friedlandrr Ldn. Agents. 
mAXimn 21 New St. Bnhapioair EC 2 M 4 HR 01-6233000 
014.238000 .pfilJJ MW+OW 684 

Tokyo T’J Jan A .. 1 — 14950 ) I 21>0 

Strategic Mttal Trust Mngrs. Ltd 
3 HUI Sum. Douglas. > 0 M 0624 £3914 

Suategn Metal Tr... [U 90 S 09311 I — 

Stronghold Management Limited 
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N.EJL InfematiDiud Ltd 

PO Box 119 . SL Pete* Pori. Guernsey. C.I. 

Sterling Deport __MA 0 bft.fl J — 

Sierixig Fixed lrtiresLl7Lh W.4 —.J — 

sieri-ng Managed fah.4 723 .J — 

Inti Fixed Imerea—185.3 928 1 — 

Irani Managed-[TO 4 8631 . 1 — 

Newport IntwimHowri MaiHgement 


Bk. Ol Bermuda Bldg, Bermum 8092954000 

mLWmm rUS3t - - 


Z IntL Ik. Fd .._.Sl 307 

Nortwandy Trust Managers Ltd 

29 , AUKU Sired, Doutfai. Iri M. 0624 2172 * 

NamwtaUrtalTiiia .816076 IBjaj ... | «» 

Normandy Com. TsL-l £22260 23 OT .J JJjJJ 

CanftC«rienCy*iG 4 ..JujU 0 L»»l —J 6 ® 

Hortfagate Unit TsL Mngrs. (Jersey) 

31 , Pier Rood, Sl Hriier. Jersey, Cl. 

Pacific Fd Frb 2 -__B 9 69 10 4 M- 0.13 - 

Pacific Basin Fund 

10 a Boulevard Royal, Luxentararg. 

NAV..I $ 15.13 1 + 0111 - 

hti Adi.: M. 6 &. far. «"». Ltd. tmdDn. 
Perpetual U.T. Mgn (Jersey) Lift 
Sm Curreactom Pane M«HFn Md 
Stock E xc hmge B rafa pi ***** S* 

PboenHc International 

PO Bax 77 . 5 L Peter Pert. Guern. 048126741 

I iner-Dollar Fmri_I 

Far Eon Find_J 

Inti CteretxyFnrtd- 
Dollar Fxd. lift Fund. 

Sler. Exempt Grit Fd. 



Wren Com Fond — 

Cbmrsc Firt.. 

PreriOui MriOl Fund 
PO Box 12 L Si Prier Port. Guermey 048126726 TO Vanguard Cmdy FO... 


Vanbrugh Fund MngmL IntL Ltd. 

ro -34 HiU Sw Sl Hehri-. Jersey. 053436281 

VanbrugbCarreucy .. 1124.4 124 61 + 05 ) 7.98 

S. G. Wiuburg ft Co. Ltd 

3 ft Grriham Sireri. EC 2 014004555 

MraEraMFroa"kl 4 te 11 15 ld^Ollj 665 
telm ft Ju 19 ft 1333 13 B 1 I ....1 — 

Warburg Invest MngL (LO.M.) Ud 

ITtanusSt, Datepds, isleM Man. 06244856 

Merc I 0 M Fund.-J 49.4 S 32 ta +03 41 

Merc Irtnl Bund Fd. .[ 37.1 399 | ... J 85 

Warburg InvesL Mngt Jny. Ltd 
3*41 Broad Street. $L Helier, Cl 053474715 
Men Cttiwi Feb L .ICM .17 »tel ...J 2 « 

Merc Far Eaa Feb 2 . C 16 OS lb^+OH 194 

MmaK rxtJan. 20 . ,UUU J 7 W —i ~ 

SMTUdJta 27 _El *81 15 . 2 M.J 284 

MetcTranJan 28 — .ri 20.02 a |3 205 

Mrc. Mriy. Jar J 1 — 106-93 16 .....4 - 

Wardltj Investment Services Ltd. 

4 ih Floor. H in Union Home. Hong Kong 

WaidteyTrust-WW 30 .W 3200 ] „.l 154 

Wardtey tUdtt Ax FriUTUhTS 27 95 ) ^ .1 5 37 

BtaSyBondTriraTfimM _...J 8 ^ 

Wtedlry Japan Trort. 1519 19 WB 9 I ... .J LOb 

Westnon Secs. (Guentsey) Ltd 

PO Bax 214 , Sl Peter Pari, Guernsey 0481 S 7 T 6 B 

GtHGOMiHiFd-I 9 ft 0 » 3 fl -I 300 

World Wide Grown Management# 

10 a, Boulevard noyM, Luvenenwg 
Worldwide Gilt F«S 1178 _ - J . . J. - 
Inv. Adt- M. 6 G fax, Una. Uft London. 

Wren Commodity Management Ltd_ 

laSLGMrgrISi.OaatFftleM 062*23015 


Providence Capital International Lid 


UK SiKlmurtiei_ £1230 

I ml SlockmaritrL— 30.949 

WorM Technology_JLD 19 

N. Am Slccunortri- SL 160 

Far East... S 0848 

U K Fixed Interest. - £ 1.115 
Inti Fired IML SL 046 

fall Currency .. SO 477 

fall Money Martel... Sl 014 
U.K. Money Uartri - £ 0.997 
6 Hft Manoo fa_( 0.057 


Dollar 


13231 
LOSS 
1096 . 
12 « 

0 . 9 U . 
U 49 
1125 . 
LD 51 
1090 
L 073 . 
L 13 h 
UOB 

Raw SILOO. 

Next drahng Frb 2. 


Maind. FcL . . GLOU 
M ixxgs Tant 
Pnces to Jap Zb i 


Fnswaal Stores FA - 
Wren I Ml. Fnd *_ 


B 7 

173.4 

zt 

134.0 

IM 92 B 


37 J 

. 76.1 .. 

m- 


310 

170 

830 

236 


Quest Fund Han. (Jersey) Uft 

PO Box 194 , St Hefaer, Jersey- 053 * 27 U 41 

QuriJ Stlg. Fxd. IM._H 0.769 H 814 rt( .J UWEU 

Dues! IrU Sees._W.999 1052*9 „J IU 

Qucrt lull. Bri.RQfi) 0B7M . 11199 □> 

Pnces oil Feb 2. Next dealing dale Frb 9 . 


NOTES 

Prices are in pence unless Mherwtce rotated and 
Ihove designated $ wHli no pretlx refer lo US. 
dollars. Yirlds*oisnowniolaaeci*mxiiaRowloraR 
buying expenses, a Offered prices include aU 
rxprosri. b Today’s pnter. c Virid based on oiler 
pice, d E-amuied. g Today’s apearog price, 
b Ontrftmai free ol UK taxes, p Periodic 
premium murancr puns. * Smgk pretraum 
mturaaee. x Ottered pnee inehidK an expenses 
eftepl agent’s canvmssioii. y Offered price UKtndes 
rt expenses it bought ttinughnunatvis. 2 Previups 
day’s gnv. f Cuenuy gross. # SnpednL 
* Yield before Jersey lax. t Ex-uataawuou. 
tt Oily axariabie fa efunuote tnttes. 4 Yield 
sotam shows dmualised rale of NAV mcrease. 
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AMERICAN QUARTERLY RESULTS 


Financial Times Friday February 4 1983 

INTERNATIONAL CAPITAL MARKETS 


ALASKA AWLIN3E3 _ 

Fourth quarter 1982 19S1 

Revenue.. S3.5m tZ6m 

Nat profits. 363.000 771.000 

Nntpnrataro. (UM IMS 

Ya*r 

Revenue. 23A5m 183.0m 

Nat pradta. 1D-57m 767m 

Net par ahem. 136 1.QB 


ALCO STANDARD 


A. H. ROBINS CO. 


$500m EIGHT-YEAR LOAN 


FMqauler 

Revenue.. 

Netproflta. 

Nat per shore.... 


1982-83 1981-82 
S S 

811.4m 8420m 

7251m 71.85m 

1.08 1.04 


Ffrntqnnrter 

Retrewn. 

Netproflta. 

1082-83 1081-82 
8 S 

.. 6872m 7102m 

9.15m 13.04m 

D M 083 

AMER1CAM PCTROFfNA 


Fotrrtb quarter 

1082 

1081 


S 

* 


... 5302m 

5312m 

MalpraHtn............ 

.. 14.84m 

1899m 

Not per shore. 

Year 

127 

128 

Revenue. 

... 22Sbn 

222 bn 

Nat praBts. 

5440m 

74.14m 

Net per share. 

5.03 

628 


ENTEXtHC. 
Second quarter 


Rairanua.—......... 

Net profits.. 

Net par Share. 

Six mont ti m 

Revenue.. 

Net profits.. 

Net per shore. 


1982-88 1981-82 
S * 

357.9m 304.2m 

1383m 786m 

0.64 057 

810.1m 535.3m 

23.12m 13.45m 

1.08 084 


Revenue. 

Net proms .... 
Net par share. 

Year 

Revenue.. 

Net prams.,... 
Net per share.. 


ROYAL TRWSTCO 


Fourth quarter 1982 

Revenue. 5928m 

Net prams. TSSJm 

Nat par share. 1986 

Year 

Revenue. 2.4Zhn 

Net profits. TllJm 

Hat per share_ 10J1 

t Lass 

PHILLIPS PETROLEUM 


Net praStS. 

Net par share.. 


Thtad quarter 1982-83 1981-82 

S S 

Revenue. 2HJn 2497m 

Net profits. 372m 659m 

Nat par share.. 0.70 a .50 

Mm men iUis 

Revenue.-.. 7154m 8094m 

Net profits.2543m 2l88ra 

Net per share. 154 186 

cowim 

Fourth quarter 1982 1981 


FORT HOWAHD PAPER _ 

Foreth quarter 1982 1981 

S 9 

Revenue. 1294m lU.em 

Net profits. 2378m 2052m 

Nat per share. 047 0.78 

Year 

Reven u e... 537.0m 4713m 

Net prams. 9240m 8385m 

Net per share. 3.43 IN 


Fourth quarter 1982 1981 

S * 

Revenue. 3629m 331.6« 

Net profits. 36.15m 2981 ts 

Net per share. 189 080 

Year 

Revenue. 183bn 184bn 

Net prams. wum 100.4m 

Net per share. 214 389 

RAYMOND WTreRHATtONAlT 


SCOYtLL me 

Fourth quarter 

Revenue . 

Net prams. 


V eer 

Revenue ...... 

Netprofite ..-. 
Net per shera. 


SHKLL CANADA 


Revenue...... 

Net profits.. .. 
Nat per abart- 
Year 

Revenue ...... 

Netproflta.... 

Nit per shore. 


SOUTH. NEW ENGL 


Net par abate. 
Year 

Revenue.. 


Net pet share. 


1082 

1081 

Fourth quarter 

1082 

1081 

Fourth quAi 

8 

146.1m 

S 

1S2J0m 

Revenue 

S 

4540m 

8 

3992m 

Revenue...... 

224m 

fl. 07m 

Netproflta. 

32m 

4.79m 

Net profits.... 

049 

141 

Not per shore. 

048 

0.80 


60B2m 

6672m 

Year 

Revenue. 

122 bn 

1.09t» 

Revenue...... 

1221m 

222 

3072m 

527 

Net profits. 

Net per share. 

12 . 1 m 

122 

1525m 

226 

Net profits .... 
Net per share. 


1982 1981 

S S 

1697m / 190.0m 
685m 486m 

084 083 

691.4m 8178m 

1572m 2988m 

180 218 


1982 1981 

CS CS 


19.0m 26.0m 

0.14 080 


1320m 238.0m 

189 212 


1982 1981 

S S 

281.7m 260.3m 

242m 28.1m 

189 186 

1 . 08 bn Ibn 

918m 109m 

6.12 7.68 


2nd MARCH 1983 REDEMPTION 

PROVINCE OF NEWFOUNDLAND 
U.S. $20,000,000 8 V 2 °h Bonds 1986 

DRAWING OF BONDS 

Notice is’nereljy triven that a drawing: of bonds or the above loan took place on 20th January 1983attended by Mr. Keith Francis Croft 
Baker or the firm of John Venn & Sons. Notary Public, when 2.000 bonds for a total of U.S.S2,000,000 nominal capital were drawn for 
redemption at par on 2nd March 1083, from which date all interest thereon will cease. 

The nom i nal amount of th is loan ou tstand i ns after 2nd March 1983 wi 11 be U.S.S6.000.000. 

The following are the numbers of the bonds drawn: 


38 

40 

222 

220 

521 

534 

545 

549 

555 

560 

564 

581 

584 

585 

591 

597 

622 

629 

b67 

678 

bfO 

717 

718 

711 

727 

749 

829 

831 

854 

8*3 

870 

881 

898 

913 

917 

930 

953 

950 

972 

983 

991 

lObb 

1082 

1084 

1202 

1204 

1212 

1213 

1216 

1224 

1232 

1238 

12*8 

1254 

1256 

1260 

1270 

1271 

1275 

1276 

U7y 

1281 

1*82 

1301 

1309 

1321 

1325 

1340 

2344 

1359 

1384 

1417 

1508 

1510 

1514 

15b0 

1563 

1569 

1577 

1582 

1584 

1594 

1595 

1010 

1020 

1629 

1630 

1630 

1638 

16*3 

1647 

1661 

16o2 

1719 

1725 

181* 

1815 

1827 

1830- 

1831 

ia*i 

184- 

i at. 6 

18o 7 

1871 

1872 

1967 

1972 

1974 

1981 

1983 

2088 

2098 

2104 

2106 

2111 

2113 

2115 

2135 

21*0 

21-1 

2143 

2l4u 

2155 

2158 

2166 

2168 

2175 

2177 

2178 

2184 

2197 

2203 

2205 

2206 

2209 

2213 

2223 

2228 

2277 

2^83 

2J21 

2323 

25-6 

2354 

2350 

23 71 

2600 

2610 

2618 

2621 

2629 

2631 

2638 

2643 

2663 

266* 

2674 

269b 

2699 

2711 

2720 

2727 

2731 

2734 

2747 

2752 

2754 

2761 

2766 

2768 

2786 

2812 

2815 

2832 

28*1 

2850 

2856 

2868 

2869 

28,5 

28/7 

2935 

2937 

2939 

2940 

2943 

2947 

2950 

2962 

2904 

2991 

2992 

3001 

3010 

3011 

3014 

3015 

3020 

3026 

3027 

J0j2 

303- 

3055 

3062 

3066 

3068 

3103 

3108 

3125 

3155 

3158 

3159 

3162 

3166 

3174 

3180 

3185 

3189 

3191 

31% 

3200 

3214 

3216 

3220 

3232 

3236 

3237 

3245 

3266 

3207 

3268 

3272 

3275 

3278 

3282 

3287 

3302 

330* 

3305 

34 Jb 

3397 

3nb8 

5*83 

3538 

3541 

3543 

3586 

3595 

3597 

3606 

3614 

3615 

3636 

3642 

3647 

3655 

3660 

3674 

3687 

3b9b 

3b99 

370- 

3716 

3721 

3725 

3741 

37-5 

3747 

3758 

3788 

3794 

3806 

3860 

3865 

3868 

3901 

3927 

3970 

3988 

3W1 

4075 

4094 

4148 

4160 

4163 

4165 

4225 

4253 

4287 

4324 

4339 

*3*8 

*349 

4350 

*372 

4590 

*408 

4*10 

4*11 

4-20 

4—»5 

4-53 

4-81 

4509 

4513 

4514 

*520 

4523 

4527 

4535 

45*2 

4549 

4550 

4557 

*573 

4598 

4606 

4611 

4612 

4023 

4b 32 

4036 

4672 

4097 

4706 

’4724 

4727 

4736 

4737 

4741 

*7*4 

4758 

4781 

4789 

4796 

4798 

4802 

4816 

4822 

4824 

4851 

4860 

4876 

4880 

4917 

4920 

4930 

4950 

4951 

4964 

4996 

5015 

502* 

5027 

5029 

5044 

5045 

5048 

5053 

3057 

5Qbb 

5072 

5070 

5077 

5080 

5083 

5093 

5096 

5102 

5103 

5105 

5106 

5107 

5117 

51*8 

515* 

5181 

5182 

5219 

3229 

5241 

5245 

5246 

5251 

5257 

525B 

5271 

5288 

5290 

5301 

5327 

5330 

53*8 

5356 

5368 

5377 

5381 

5388 

5392 

5394 

5398 

5399 

5508 

5510 

5524 

5529 

5537 

5544 

5565 

5573 

5590 

5594 

5597 

5612 

5638 

5650 

5651 

5652 

5062 

SooJ 

56bj 

5o83 

5701 

5715 

5733 

5737 

5745 

5746 

5747 

575* 

5761 

5770 

5775 

5776 

5781 

5788 

3798 

5803 

5832 

58Jb 

5841 

5844 

5848 

3853 

5854 

5857 

5879 

5889 

5892 

5901 

5913 

5917 

5921 

5922 

5926 

5939 

5940 

5945 

5951 

5905 

5971 

5972 

5978 

5993 

5995 

6002 

6003 

6008 

6029 

6038 

6048 

6051 

6065 

6093 

bill 

6115 

6126 

61*1. 

6144 

0154 

0107 

6178 

bl8o 

6188 

0192 

6196 

6203 

6214 

62 L9 

6224 

6228 

6262 

6277 

6280 

6281. 

6296 

6310 

6314 

6320 

0322 

0335 

b336 

6347 

635b 

6391 

6404 

6406 

6412 

6414 

6454 

6464 

6467 

6476 

6505 

6509 

6510 

6512 

6526 

6527 

0542 

0950 

0558 

6592 

661- 

fib 16 

6b29 

6630 

6633 

6634 

6636 

6642 

66*4 

6645 

6647 

6650 

6651 

6657 

6713 

6718 

0/23 

6725 

0726 

07b> 

6ib7 

6709 

6773 

6/74 

6777 

6781 

67S3 

6789 

6798 

6809 

6811 

6813 

6821 

6837 

0838 

6839 

6851 

6855 

68o4 

o870 

6873 

6892 

6894 

6896 

6897 

6915 

6929 

69*2 

6943 

6948 

6950 

6951 

6952 

6982 

7000 

7026 

7028 

7040 

7043 

7046 

7047 

7057 

7058 

7073 

7074 

7091 

7097 

7100 

7111 

7115 

71J* 

7154 

7158 

7163 

7168 

7169 

7170 

7189 

7200 

7203 

7213 

7216 

7223 

7229 

7234 

7236 

7240 

72*5 

7240 

7252 

7234 

7260 

7202 

7263 

726* 

7265 

7279 

7308 

7309 

7313 

7316 

7324 

7340 

7344 

7357 

7362 

7365 

7372 

7377 

7401 

7405 

7408 

7426 

7427 

74*3 

74*5 

7438 

7472 

7488 

7490 

7494 

7497 

7507 

7512 

7514 

7515 

7525 

7526 

7529 

7530 

7533 

7533 

7540 

7544 

7552 

7553 

7558 

75o2 

7563 

7505 

7566 

7577 

7581 

7586 

7603 

7616 

7628 

7632 

7659 

7662 

7672 

7675 

7682 

7689 

7690 

7693 

7o96 

7709 

7711 

7717 

7770 

7781 

7780 

7801 

7804 

7807 

7818 

7821 

7822 

7826 

7852 

7855 

7857 

7865 

7871 

7873 

7881 

7B8o 

7892 

7909 

7930 

7931 

7936 

7951 

7953 

7954 

7956 

7957 

7981 

7988 

8008 

8012 

8021 

8030 

8034 

8038 

8040 

8041 

8050 

8051 

8055 

8058 

8059 

8061 

8079 

8082 

8083 

8121 

8123 

8132 

8133 

8136 

8141 

8211 

8255 

8270 

8404 

8423 

8--2 

84-5 

8446 

8447 

8448 

8453 

8-54 

8462 

8403 

8*66 

8474 

8483 

8496 

8615 

8621 

8623 

867p 

8701 

8/Ob 

8710 

8731 

8749 

8757 

8774 

8775 

9241 

9301 

9304 

9322 

9375 

9376 

9381 

938J 

9401 

9403 

9529 

953* 

9542 

9545 

95b2 

95b 3 

95o5 

9590 

9647 

9654 

9661 

9665 

9678 

9754 

9771 

9783 

9881 

9882 

9885 

9886 

9923 

9928 

9942 

9945 

9952 

10005 

10023 

10030 

10041 

10049 

10058 

10060 

10067 

101-3 

10154 

10156 

10161 

10264 

10268 

10271 

1027* 

10286 

10295 


JOjOB 1QJI5 10J17 I0J28 lOjjb 10J-8 10350 10353 lOJhO 10378 10J87 103*4 10409 10417 10427 10428 10437 10441 10451 10455 

1008 10-bl 10-.D5 10-.66 10-75 10476 10478 10479 10483 10489 10492 10495 JO-97 10503 10506 J0531 10542 10543 10551 10552 

10557 105u0 105b5 10589 10592 10606 10607 10616 10617 10bl9 10626 10629 10654 10bb8 10672 10727 10758 10760 10779 10781 

J07S4 10786 10805 10807 10810 10833 10836 10841 10917 10946 10950 10954 10956 10959 10961 10965 10969 30972 10975 10978 

10987 10998 11010 11025 1I0J8 11045 11052 11053 U0o0 11065 11071 11072 11106 11116 11130 11135 11142 11149 11167 11179 

11187 11190 11192 11200 11205 11219 11220 11223 11231 11238 11239 11245 11248 11253 11262 11263 11266 11270 11274 11388 

1U94 11395 11-00 11*02 11403 11-10 11412 11429 11437 11453 11471 11472 11478 11494 11498 11508 11513 11514 11518 11524 

1152b 11)29 11535 11544 115-5 11601 11602 11608 11633 11643 11644 11645 116-7 11655 11751 11752 11736 11744 11763 11764 

11766 llro7 11711 11773 11783 11784 11798 11820 1185- 11856 11865 11867 11873 11922 11923 11924 11960 12071 12159 12173 

12208 12-15 12.16 12218 12226 12228 12266 12277 12291 12294 12303 12313 12402 12467 12468 12487 12493 12559 12616 12626 

126-8 12D-S 1-651 12711 12712 12715 12764 12767 12855 12857 128a8 12867 12869 12870 12871 12895 12925 12929 12933 12935 

12*38 1-940 12*51 129u4 12973 12974 12976 12979 13008 13012 13013 13023 13036 13049 13066 13077 13081- 13082 13090 13096 

150*8 l-> 103 U12- 1J133 13141 131-2 1314b 13148 13157 13168 1316* 13180 13187 13196 13199 13201 13205 13212 13213 13214 

13217 132-1 132-5 13245 13248 13*’52 13253 13263 13281 13297 13305 13306 13317 13323 13326 13337 13338 13341 13343 13354 

13ib2 1JJ6S 11579 11182 13185 131*6 13199 13400 13402 114Q4 13407 13413 13419 13427 13443 13446 13448 13450 13452 11457 

13-u5 13428 13482 13491 13522 13533 13537 13540 13558 13559 13564 13576 13577 13578 13582 13594 13603 1360S 13616 13618 

13620 13630 136-2 13u-9 13t>83 13bB5 13687 13699 13702 13709 13712 13717 13729 13749 13761 13765 13768 13774 13783 13787 

13>8* 137*0 13792 15797 13809 13812 13818 13819 13823 13831 13835 13840 13852 13868 13871 13878 13916 13919 13949 13952 

13953 13957 13961 15964 13960 13989 13997 14010 14017 14031 14032 14033 1-035 14036 14039 140-6 14053 14057 14059 14062 

14065 14078 U0S- 1-093 U099 14115 14119 14122 14152 14179 14182 14192 1419o 14202 14203 14211 14231 14232 14244 14248 

1-249 14*51 14.’57 14259 14264 142b7 14274 14275 14283 14289 14291 14292 14304 14305 14316 14333 14336 14352 1-359 14361 

1-57- 14376 14384 1443b 1—38 14-44 14-45 14451 14477 14478 14480 14483 14489 14492 14506 14508 14510 14520 14528 14537 

1-530 14555 14*36 14St>5 145o* 1*572 1*574 1*580 1*582 14584 14591 14613 1462- 14633 1*635 14637 1*640 14642 14661 1*676 
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Korea accepts tougher terms 


BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT 
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Fourth quarter 1982 1981 

Revenue. 591-8*0 604.6m 

Not profits. 40.69m 3895m 

Net per share. 148 1-38 
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Revenue. 2J3bn 

Net profits. 114.1m 164S*n 

Net per shore. 198 5X4 
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Net profits. 2056m 22.69m 

Her per share. 1.08 1.06 


SOUTH KOREA has accepted 
markedly tougher terms on its lat¬ 
est international borrowing, a 
5500m eight-year syndicated loan 
mandated yesterday by the Korea 
Exchange Bank (KE31. 

The ioan is to be divided into two 
tranches, each o: S250ct. One of 
these is priced a; a margin of J i per 
cent over London Eurodollar rates, 
and the ether at 0-2 per cent over 
L'-S. prime rate Repayment of both 
tranches begins after a four-year 
grace period. 

As late as las: autumn another 
large Korean borrower, the Korea 
Development Bank (KDB) raised 
an eight-year loan of S3fl0m with a 


SUflfira tranche carrying a margin of 

per cent over Libor and a SlOOm 
tranche at 0.2 per cent over U.S. 
prime rate. 

This was already an increase on 
the margins Korean borrowers had 
been previously paying. With the 
new KEB loan the Libor margin 
has moved even higher, while the 
more expensive prime-based 
tranche accounts for fully half the 
total borrowing instead of one third 
as was the case with KDB. 

Front-end fees on the credit are 
unchanged at S per cent on the Li¬ 
bor tranche and l .v per cent on the 
prune-tranche, but the “prime-cap" 
has been increased slightly* to 130 


basis points from 125 points for 
KDB. The prime-cap is the limit to 
which the Certificate of Deposit 
rate can fall below prime rale be¬ 
fore it is used as the reference rate 
for the borrowing instead of prime, 
ft thus represents a minimum guar¬ 
anteed profit margin for lending 
banks. 

Korean government officials are 
understood to have balked initially 
at the terms on the Korea Ex¬ 
change Bank loan when they were 
first proposed last week by a group 
of banks comprising BA Asia, Bank 
of Tokyo. Chase Manhattan. First 
Chicago. Lloyds Bank Internation¬ 
al. Manufacturers Hanover.’ Mor¬ 


gan Guaranty 1 and Orion Royal Pa¬ 
cific. 

That Korea has now accepted tht 
terras underlines a growing recog¬ 
nition that terms for Far Eastern 
borrowers are hardening in the Eu¬ 
rocredit market, in this context, the 
Asian market is now keenly await¬ 
ing conditions on another large loan 
expected soon for India’s Oil and 
Natural Gas Corporation, which has 
traditionally been a very fine mar¬ 
gin borrower. 

But Taiwan Power Corporation 
has managed to retain a 1 « per cent 
margin on a 10-year SlOOra loan it is 
arranging through Banque Nation- 
ale de Pans. 


$200m floating rate note for Spain 


BY PETER MONTAGNON IN LONDON 


SPAIN is tapping the floating rate 
note market for the first time with 
a 10-year. 520Om issue led by Leh¬ 
man Brothers Kuhn Loeb. 

The launch oi the issue yesterday 
comes at a time when it is extreme¬ 
ly hard to price large Eurocredits 
for sovereign borrowers. 

Spain which has been expected to 
float a Eurocredit shonly has ap¬ 
parently decided to follow the route 
recently taken by Sweden and to 
opt for a floating rate note instead. 

The issue bears a margin of 1 »per 
cent over six months London inter¬ 
bank offered rate and there is an 
additional sweetener for investors 
who may redeem their notes at par 
after five years and again after 
seven. 

Bankers yesterday said it was 
hard to calculate whether a floating 
rate note issue for a country such as 
Spain was cheaper for the borrower 
than a conventional Eurocredit. The 

S & P cuts 

Alexander 

rating 

By Our New York Staff 

STANDARD AND POORS, the 
U.S. rating agency, yesterday low¬ 
ered the rating on Alexander and 
Alexander Services' commercial pa¬ 
per citing, among other reasons, the 
insurance broker’s continuing prob¬ 
lems after last year's acquisition of 
the Alexander Howden Group of 
the UK. 

S & P said it was lowering the 
company’s commercial paper rating 
from A-l plus to A-l. 

The agency said that the aquisi- 
tion of the Alexander Howden 
Group by the second largest insur¬ 
ance broker in the world had result¬ 
ed in lower tangible net worth and a 
higher level of total debt 

Last month Alexander and Alex¬ 
ander cut its quarterly dividend by 
nearly 50 per cent after reporting a 
S36.4m loss in the third quarter in¬ 
cluding a S4Gm charge covering a 
reduction in the value of Howden. 
Alexander and Alexander reported 
a 55.1m loss for the first nine 
months compared with a profit of 
S42m in the 1981 period. 

S & P also cited for its decision 
pressure on margins caused by the 
soft insurance market which ad¬ 
versely affected commission reve¬ 
nues at a time when expenses con¬ 
tinue to grow at a faster rate. 

The agency added that the divi¬ 
dend reduction, from 48.5 cents to 
25 cents a share should help retain 
cash. However. S & P said a next 
term return to the previous level of 
profitability is unlikely. 

Brasilvest S.A. 

Net asset value as of 
28Lh January, 1983 
per Cr$ Share: 215.194 
per Depositary Share: 

XJ.S.$7,338.70 

per Depositary Share: 

(Second Series) 
1L&S&89L40 

per Depositary Share: 

(Third Series) 

U.S.S5.864.70 
per Depositary Share: 

(Fourth Series) j 

U.S45,478.80 


International 

Capital 

Markets 

Review 

Every Monday the 
Financial Times pub¬ 
lishes a review of the 
previous week’s activity 
in the international 
bond markets. 

This synopsis of the 
Euromarkets together 
with a comprehensive 
tabular List of current 
international bond Is¬ 
sues offers the reader a 
detailed and thorough 
weekly study of one of 
the most important fi¬ 
nancial mechanisms in 
the world today. 


margin is lower than Spain would 
pay in the credit market but fees in 
the floating rate note market are 
much higher. 

One advantage for Spain is that 
the floating rate note issue will al¬ 
low it to tap new sources of finance. 


The redemption option after five 
years should make the issue attrac¬ 
tive to central banks, which prefer 
to hold shorter term paper. 

Yet the issue was yesterday quot¬ 
ed in the unofficial market at a dis¬ 
count of 1.4 points from its par issue 
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Pefar. 2 

Jan 26 

High 

Lour 

Composite Corp. AAA 

11.68 

11.60 

15.18 

1033 

Composite Corp. AA 

Government: 

11.38 

11.81 

15.63 

11.18 

Long-term 

10.93 

10.87 

1432 

10.18 

Intermediate 

10.41 

10.26 

14S6 

9.91 

Short-terra 

9.79 

981 

14.57 

933 

Municipal 

N/A 

9.69 

13J4 

9.16 

Industrials AAA 

11.46 

11.39 

14.76 

1035 

Industrials AA 

11.83 

11.62 

15.13 

10.46 

Utilities AAA 

11.90 

11.61 

15^9 

11.11 

Utilities AA 

12.13 

12.00 

16.13 

1139 

Preferred Stocks 

11.17 

11.15 

1335 

lOuri 


Source: Standard 8 Poor's 


price. This is outside tile 1-1 per 
cent selling concession and sug¬ 
gests that the notes were moving 
relatively slowly. Lehman Brothers 
would not however, confirm the un¬ 
officially quoted price. 

Elsewhere, the eurobond market 
was generally- quiet with fixed-rate 
dollar bonds little changed as deal¬ 
ers await the outcome of this week's 
U.S. Treasury financing operation 

Northern Telecom of the U.S. has 
launched a $50m, 15 year converti¬ 
ble issue through Morgan Stan- 
ley .The bonds bear an indicated 
coupon of 7 per cent and conversion 
premium of 15 per cent. 

South Africa's steel concern. Is- 
cor, has launched a DM 100m five 
year 9 per cent bond issue at par 
through West LB, while the Prov¬ 
ince of Manitoba is raising SwFr 
100m through a 10 year bond with 
an indicated yield of 5'« per cent 
and led by UBS. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for February 3. 
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Lower U.S. farm 
earnings forecast 
this year. Page 29 
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WALL STREET 

Drama j 

way to 


MORE tranquil conditions returned to 
New York's financial markets yesterday 
morning after a volatile trading passage 
through the previous three sessions, 
writes Duncan CampbeU-Smith in New 
York. . 

On the New York Stock Exchange ad¬ 
vancing stocks- outnumbered those de- ’ 
dining by nine to five on a trading vol¬ 
ume of 78.89m, shares. The Dow Jones. 
industrial average, having meandered 
through most of the day on the up side 
closed just 2.02 ahead at 1,064.66. . 

The rail stocks provided the one ex¬ 
ception to the generally quieter mood, 
with prospective changes in the regula¬ 
tory environment of the industry spark¬ 
ing sharp moves by many of the leading 
companies; in thesector. The DJ Trans¬ 
portation index as a result jumped 12.79 
to 474.67. One principal gainer was Rio 
Grande Industries, which closed up $7ft 
at$55% ' . ' _ 

Of the most active stocks, Pan Ameri¬ 
can extendeAits dramatic run of recent 
days, up $% to $5if on 2.77m shares. 

This increased its gain since Monday's 
dose to $l%, a 38 per cent appreciation 


in three days. Interest in the airline’s 
prospects has been focused, according to 
analysts, by the appearance of a detailed 
prospectus to accompany a proposed 
SlOOm debt offering. Its results came af¬ 
ter the close last night 
. International Harvester, also a regu¬ 
lar fixture on the actives list in recent 
days, and another company with a vexed 
future, lost some of the ground gained 
earlier this week, and dosed down SVi to 
$6%. At the end of last week Harvester 
stood at $4%‘ 

The release of January sales figures 
for the major retailers helped most of 
the leading stocks in this sector. Sears 
gained $% to $30%, K-mart $% to $27%, 
and J. £ Penney $1% to $53%. Encourag¬ 
ing January car sales figures from De¬ 
troit, however, had little apparent im¬ 
pact on the market 

Major companies reporting their re¬ 
sults included Nabisco Brands, down 
$1% to $36%, and Dow Chemical, which 
was unchanged at £27%. Dow, with 1982 
earnings at 52.07 per share against S3, 
announced pre-tax write-offs of $102m 
as a result largely of its withdrawal from 
joint ventures in Yugoslavia and Saudi 
Arabia. 

Strong earnings reports from two ma¬ 
jor defence contractors gave their stocks 
a fillip, with General Dynamics up $1 to 
$38 and Grumman up $% to $49%. 

Prices rallied in the bond and money 
markets during the morning but fell 
back in the afternoon to leave interest 
rates flat to slightly higher. Dealers con¬ 
tinued to focus on the immediate impact 
of the Treasury’s current funding exer¬ 
cise, and Wednesday's confirmation 
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from Washington that January had seen 
an explosive growth of the M2 money 
supply was received with only the mild¬ 
est interest on the trading floors. 

Federal funds traded through most of 
the morning at about 8% per cent, mov¬ 
ing after midsession up to 8% per cent 
The three-month Treasury bill rate was 
unchanged around 8.41 per cent, but the 
six-month bill rose to about 8.78 per 
cent both on a bond equivalent basis. 

The new 9% per cent 1986 notes closed 
around 99 l fe bid to yield 10.02 per cent 
against Tuesday's issuing yield of 9.98 
per cent The 10% per cent 1993 notes 
were 99 n Ai bid to yield 10.92 per cent 
against Wednesday's 10.94 per cent 
launching. 

The 10% per cent bonds due 2012 
dropped as much as 7 /i late in the day to 
94%; yielding 11.04 per cent This issue 
was scheduled to be reopened after trad¬ 
ing hours to raise $3.5bn of new bonds 
which in midsession were trading on a 
when-issued basis to yield 10.96 per 
cent Dealers expected the average yield 
for the new bonds to be around 11 per 
cent 


EUROPE 

Confidence 
interspersed 
with caution 


INVESTORS returning to the bourses 
yesterday morning were faced with no 
strong initial impulse either to buy or to 
sell. The declines encountered in Contin¬ 
ental Europe on Wednesday, though 
widespread, had left few issues marked¬ 
ly undervalued; Wall Street’s erratic 
showing overnight provided few point¬ 
ers; and the interest rate outlook was 
not substantially clearer despite a more 
flexible monetary attitude indicated by 
the Reagan Administration. 

. But as the day progressed, a some¬ 
what weaker dollar and steadier domes¬ 
tic bond markets gave encouragement to 
the scattered technical corrections 
which were occuring among stocks, and 
many centres finished with a firmer 
tone. 

The refusal of the West German Bun¬ 
desbank at its council meeting to make 
any downward adjustment in the Lom¬ 
bard and discount rates was received 
stoically, as hopes of such a move had 
dwindled by earlier in the week. 

Among slightly firmer banks in 
Zurich, active Swiss Volksbank rose 
SwFr 30 to SwFr 1,270 but Bank Leu 
held steady around its previous level af¬ 
ter reporting higher 1982 profits and an 
unchanged dividend. Insurance and fi¬ 
nancial issues made modest headway, 
while leading industrials showed gains 
for Ciba-Geigy, Sandoz and Nestle. 

Trading and price levels for bonds im¬ 
proved but dealers pointed out that the 
market had not yet fully recovered from 
its weakness last week. 

Better corporate results for Siemens 
and Thyssen buoyed Frankfurt - the 
electrical concern added DM 3.90 to DM 
261.20 and the steelmaker DM 1.60 to 
DM 68.60 - and the market received the 
additional benefit of an improved opin¬ 
ion poll standing for the conservative 
CDU and CSU parties. 

Record unemployment figures were 
reported both for West Germany and for 
Belgium, where they were met with less 
equanimity and contributed to a contin¬ 
ued depressed tone for domestic stocks 
in Brussels. The market ended broadly 
mixed with oils faring relatively well but 
electricals turning lower. 

In thin Paris trading, Peugeot eased 
FFr 3.30 to FFr 134.20 after industrial 
unrest disrupted output for its Citroen 
subsidiary. Thomson-CSF firmed a 
franc to FFr 163 after Thomson-Brandt, 
its state-owned minority shareholder, 
reiterated its intention to buy control of 
Grundig. 

A similar directionless pattern 
emerged in Amsterdam, with a mild up¬ 
turn in industrials balanced by weak¬ 
ness in banks. Trading in RSV was halt¬ 
ed after a selloff began on Wednesday. It 
went on to seek a suspension of pay¬ 
ments following the state's refusal of 
more support 

Trading was thin too in Milan, amid 
worries that a row over the state energy 
corporation EN7 could threaten the Gov¬ 
ernment, and in Madrid, where electri¬ 
cals led a further downturn. 

SOUTH AFRICA 

Golds mixed 

PROFIT-TAKERS made their presence 
felt towards the close in Johannesburg 
to provide golds with a mixed result 
Eastern Transvaal Consolidated fell 
R125 to R25.50 but gains elsewhere in 
the heavyweight end extended to R2. 
Mining financials followed but dia¬ 
monds continued very firm, with De 
Beers 30 cents higher at the RIO mark 
and Anamint R6 stronger at R108. 

DRG SA featured a firm industrial 
sector, up 25 cents at R3 after R320, at¬ 
tributed by dealers to a possible comiter- 
bid to one by Kohler. 


LONDON 

Broadening 
of demand 
brings peaks 

LEADING barometers of equity market 
trends rose to all-time records yesterday 
as investors warmed to revived signals 
of cheaper international money. Easier 
short-term U.5. interest rates, following 
the Administration's shift in monetary 
policy, superseded slightly lower UK lev¬ 
els as London credit markets had the 
shackles of nine months of tight money 
loosened yesterday. 

Equity markets were also stimulated 
by continuing hopes of a give away bud¬ 
get and Wall Street’s overnight recovery 
from earlier low values. Industrial 
' shares went better from the opening bell 
as investment interest switched from 
secondary and situation issues to top- 
quality stocks, many of which had failed 
to participate in the recent upturn. 

Numerous recent speculative favour¬ 
ites came back sharply as profits were 
realised to counter losses sustained in 
Australian stocks. 

The FT Industrial Ordinary share in¬ 
dex advanced 14.6 - the biggest one-day 
rise since last October - to its best-ever 
level of 646.8, while the broader FT-Actu- 
aries All-share index breached 400 for 
the first time to close 1.4 per cent up at 
403.02. 

Sterling's recovery against the dollar 
yesterday - although it fell against other 
leading currencies - aroused enthu¬ 
siasm for government securities. An ab¬ 
sence of sellers fuelled the upturn which 
took specific longei^dated gilts up 1% 
points before being trimmed to around 
lVi. Similarly the shorts settled a shade 
below the best with gains extending to 
about Vi. 

The major clearing banks attracted 
renewed investment support ahead of 
the fortcoming dividend season. Lloyds 
again led the advance with a gain of 13p 
at 463p after 468p. Barclays firmed 8p to 
440p as did Midland to 338p and Nat- 
West to 540p. 

Good buying of the electrical leaders. 
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some on institutional account found 
stock in short supply and resulted in 
double-figures gains. Plessey advanced 
21p to 586p and Philips Lamps 22p to 
8Q9p. Late details of a colour TV agree¬ 
ment with JVC helped Thom EMI's rise 
of I7p to 470p. 

Increased consumer spending hopes, 
meanwhile, continued to spur the stores 
sector. 

The Australian mining market was in 
disarray after heavy overnight selling 
on Sydney and Melbourne markets as 
news of a snap election emerged. A 
sharp markdown at the outset was fol¬ 
lowed by sustained selling pressure. An 
attempt at a rally proved short-lived as 
renewed offerings from London, Contin¬ 
ental Europe and the U.S. left the major¬ 
ity of issues near the day’s lowest levels. 

South African golds staged a modest 
recovery after Wednesday's shake-out, 
but closed off the top failed to hold in¬ 
itial levels. Share information service. 
Page 30-31 

AUSTRALIA 

Election jitters 

THE CALLING of a general election 
was not confirmed until well after the 
close in Sydney, but the announcement 
was preceded by a spate of well-founded 
rumours which served as a severe de¬ 
pressant on prices. 

The All Ordinaries index suffered its 
largest one-day decline in more than a 
year, off 17.4 to 527.7, with mining stocks 
the worst hit The Metals and Minerals 
index plunged 32.4 to 470.1 while the All 
Resources marker slipped 24.5 to 414.3. 

M1M fell 32 cents and CRA 26 cents, 
each to settle at AS4, and BHP 20 cents 
to A$7. Uraniums also did badly in the 
light of opposition to the industry within 
the Labor Party. Similar fears hit Ash¬ 
ton Mining, threatened with a Labor re¬ 
view of its marketing arrangement with 
De Beers* Central Selling Organisation. 

Brokers said resource issues would be 
the most vulnerable because of nervous 
selloffs in the large foreign holdings 
there, whereas local investors could not 
support the market at current levels. 

A hectic final hour in Melbourne 
wreaked similar havoc with share val¬ 
ues. Banks and leading industrials were 
also affected. 


FAR EAST 

Tokyo 
makes a 
rapid descent 

SPORADIC but widespread profit- 1 
taking, with foreign selling to the fore, 
pulled Tokyo share prices down sharply 
yesterday as investors appeared daunt¬ 
ed by the steady if modest gains 
achieved in the market in the past week. 

Steels suffered after the good over¬ 
seas interest shown in the sector on 
Wednesday, as did nearly all the inter¬ 
national populars which have U.S. list¬ 
ings. 

The Nikkei-Dow Jones market aver¬ 
age once more lost its grasp on the 8.000 
level, with a 116.76 slide to end at 
7.991.29 on moderate turnover of 480m 
shares against the previous 730m. The 
final hour of trading brought the heav¬ 
iest offloading. 

Among the blue chips Hitachi showed 
the earliest and most serious setback 
and dampened trading in other quality 
issues. Dealers ascribed the fall to the 
poor performance of the stock in Nevy 
York overnight, where it ended off Sl'i 
to $32'/*. On the Japanese market yester¬ 
day it faced bursts of sell orders and fin¬ 
ished YI7 lower at Y762. 

Mitsubishi Electric managed to stave 
off the pressure and close unchanged, 
drawing strength from news that it 
might link up with IBM in producing 
communications systems. 

Government bond prices shed most of 
an early firmness in thin trading as the 
Finance Ministry declined this time to 
intervene. 

Lacklustre Hong Kong trading left 
stocks somewhat easier, with the 
trading sector leading the down¬ 
ward drift. Swire Pacific was 30 
cents lower at HKS10.80 and Jar- 
dine Matheson 20 cents off at 
HKS13.80. 

Singapore, however, produced sus¬ 
tained buying support in dealings which 
were active though selective. Properties 
did well but commodities were neglect¬ 
ed. 
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An Kalian Public Law Bank established 
in 1563. 

Head Office: Turin (Italy) 

Pull Branches: Frankfurt am Main, 
Munich, Los Angeles, London (Licensed 
Deposit Taker); New York Agency. 
Representative Offices: Paris and Zurich. 
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Planning to divest or acquire? 

The Morgan Bank knows 
the people you should talk to 
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international Mergers and Acquisitions officers based in London are Andreas Prindl, Francis Depre, and Georges van Erck. At left is Financial Analysis officer Margaret CampbelL 


Are you a multinational company seeking to divest a 
division that doesn’t fit your strategy? Or to expand 
through acquisition or merger? Then put the special 
resources and contacts of The Morgan Bank’s Mergers 
and Acquisitions Department to work for you. With 
our international client base, long experience in M&A 
work, and strong global network of corporate finance 
specialists, we can identify and put together buyers 
and sellers, anywhere in the world. 

The most important mergers, acquisitions, and divesti¬ 
tures in the 1980s have involved multinational compa¬ 
nies. Nearly all are Morgan banking clients. Many of the 
transactions themselves are international, with either 
buyer or seller headquartered in another country. 

These companies frequently look to us for assistance in 
their purchase or disposal of businesses. Think of the 
advantages and opportunities this gives you as a potential 
seller or buyer when you work with Morgan. We know 
these companies and understand their criteria. We know 
what they're looking for 

Of course, Morgan frilly protects each client’s confiden¬ 


tial information and interests. We’ve set up internal con¬ 
trols to ensure strict secrecy of M&A assignments—from 
the first contact to the final handshake. 

Unique research resources 
Morgan offers another key advantage—our Financial 
Analysis Department Staffed with more than 100 profes¬ 
sional analysts in 15 countries, it’s one of the largest, most 
experienced research teams in the world. 

These professionals understand financial planning and 
strategies. They specialise in key industries. They are 
completely at home in the countries they operate in, and 
know politics and economics there. 

Morgan clients also have the added value of our exten¬ 
sive international electronic library that allows analysis of 
the current names, locations, industry, and specific acqui¬ 
sition or divestiture intentions of thousands of public and 
private companies worldwide. 

Morgan works for you 

We offer a total advisory capability to help you through 
the maze of modem M&A requirements. You can use all 
our services, or any part of them. Defining your criteria. 
Preparing industry studies. Identifying, screening, and 


The Morgan Bank 


approaching possible partners. Establishing values. Help¬ 
ing negotiate price and structure. Working with your legal 
counsel and accountants. Closing the deal 

We can also give an objective opinion about the fairness 
of a transaction from a financial point of view. And we can 
advise on or arrange acquisition financing. 

$20 million to $2.5 billion 
Merger; acquisition, and divestiture work has been a 
Morgan speciality since 1968. We’ve developed special 
expertise in corporate divestitures, transactions involving 
purchase or sale of banks, and international deals. Our 
volume of M&A business, on transactions from $20 mil¬ 
lion to $2.5 billion, has tripled in the last three years. 

Mobilise Morgan’s unique resources for your company. 
You don’t have to be a'Morgan banking client We’re paid 
by fee—agreed on in advance and defined by the nature 
of the assignment 

For more detailed information, write or call one of the 
vice presidents in our European Mergers and Acquisi¬ 
tions Department: Andreas R. Prindl, Francis J. Depre, 
or Georges van Erck, Morgan Guaranty Thist Company, 

1 Angel Court London EC2R 7AE; (01) 600-2300. **m*rrac 
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Sid Oil Ohio .. 

SmtoWu.. 

Stauffer Cbera_ 

Starting Drug 
Stevens UP). ...... 

SioMyVinK.. ... 

Storage Tech. 

Sahara Amer.. 

SeaCo. 

Sunfctrand 



Tall. 

T ampax . 

Tandy .. 

Takaonix_ 

JakaW*.- ■ 

rennets . 

Tasoro ta. 

tat-...... 

Teas Conn Bk.... 

Tens Eastern_ 

Texas Gas Tm. 

Texas Inumoms . 
Texas (M Gas. 


Texas Untmes- 

Texben. . .. 

Tfeom» Betts_ 

Tidewnm. 

Tiger bid. 

Time Inc... . 

Tunes Mirror.. 

Timken. 

Tipperary . 

Ton Brown .. 

Tosco . 

Total ta . 

Toy* R. Us 

Trane. . 

Tiansamcrica... . 

Transco Go's. 

Tramway .... ... 

Trans World. 

Travskn . _. 

TricentrW.- _ 

TnTbmtmental.... 
Tritun Energy 
Tyf 


^ 5ST 


. % 
•% 

4t% 
- % 

- V. 

4 % 
4 % 
-% 
• IV* 
- 1% 
4 % 

4 1% 

- V. 

4% 


Undent NV. 

UnimatiM. 

UmonCamp ... 
Union Carbide ... 
Union Electric 
Union Oil Cel .... 
Umon Pacific 

Un ro ya l ._ 

UM Bread . ... 
UM Energy Res . 
USAir .*! .. 

US Fidekty 6.. . 

US Gypsum. 

US Home_ 

U5 bids 


39% 

42% 

18 

31% 

19% 

25 

M% 

78% 

47V* 

44% 

30% 

41 

28% 

39 

24% 

*0 

39% 

27% 

8% 

19% 

21 % 

24 
65% 

25 
13% 
20 % 
38% 
15% 
65% 
44 

27 

23% 

37% 

39% 

36 

45% 

22 % 

37% 

32% 

40% 

38% 

22 % 

23% 

23% 

23% 

52% 

21 % 

88% 

31% 

48% 

30 

28% 

50% 

40% 

68 % 

38% 

48 

26% 

54% 

67 

140% 

33% 

15% 

31% 

37% 

55% 

31% 

158% 

35 

23% 

25% 

53% 

23% 

8% 

45% 

60% 

49% 

8 

5% 

11 % 

1D% 

44% 

30 

23 

27V* 

27% 

31% 

23% 

5% 

24% 

10 % 

21% 

35% 

73% 

20% 

61% 

55% 

14% 

30% 

48 

12 % 

B% 

28 
33% 

42 
48% 
24% 


US Shoe ..... - 

US Steel.. 

U S. Surgical. 

US Toluca. 

US.Tima.. -■ 

UMTfchnalgs. 

United Tel. 



HIs easy to complain 
about advertisements 


Every week, millions of advertisements appear in the press, 
on posters or in the cinema. 

Most of them comply with the rules contained in the 
British Code of Advertising Practice and are legal, decent, 
honest and trutiful. 

But if you find one that in your opinion, is wrong in some 
way, please write to us at the address below. 

Vfe’d like you to help us keep advertising up to standard. 



The Advertising Standanls Authority.^ 

If an advertisement is wrong, we’re here to put it right. 

... ASA Ltd, Brook Housejom'ngton Place, London WC1E 7HN. 
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t-ytf ... -V . 


Hundreds of newspapers 
and magazines in 35 
countries are already using 
the Financial Times 
Syndication Service. Proof 
enough that you ought to 
find out more? 


The FT Syndication 
Service provides 
publications of all sizes with 
access to the FTs 
worldwide news-gathering 
resources and unrivalled 
editorial expertise. 

As a subscriber, your 
publication could benefit in 
several ways. You could 
receive a constant flow of 
international and City 
news. You could reproduce 
news and feature material 
from the FT itself as well as 
using specially-prepared 
syndicated articles. And 


you could have instant 
access to the FTs exhaustive 
research facilities. 

But there's much more to 
the FT than just business 
and finance news. We also 
provide incisive comment 
on topics such as politics, 
science and the arts. 

The cost? It may well be 
less than you think. 

To find out more, please 
oontact our Syndication 
Manager, Dennis Kilcy, at 
Bracken House, 10 Cannon 
Street, London. EC4P4BY. 
Telex no. 8954871. 
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WORLD STOCK MARKETS 


• till 

MO*'* 


CANADA 

(□csinq Prteasl 
Suet 


Feb 

3 


AHCAbu 


ABMcnEjgii 
Am Em>w- 

*Jcjr A/tnou 


8k Montreal_ 

Sk Hava Scat*. . 
Bask H r writ . 


BP Canada . 
BnstanA ... . 
Bm - ... 

8 t forest 

01 he .. 

Cad*KF*v 

can CMMM_ 

CmNWEoaigy .... 

Cjd Packers. 

Can Trouts 
Can Imp Bank . ... 
Caraafcan Pacfflc . . 

Can. P. Eat. 

C4n Tire__ 

Cutup OUe_ 

CMtin.. 

Guinea... 

Cub Bate) A .. 
tiiuto team., 


Don Mines . 


On Stoss. 


FStanUd.. 


Baoirfade.— 

GlWnlib_ 

Soft Canada- 

Sat to a u a Ban — 
Hawk Sid Can _.... 
Hodxan Bay Mn| _ 

Hudson's Bay. 

Husky Ok_ 


la*01A_ 

toco.... 

baU .. 

In** ft*. 


Maria C Spsntai. 

Mamr*«l- 

Ifdntyre Mates... 


I Carp- 

IM. Sea Prods A. 


Mow Altana- 

Mu Tefaean- 

Or 1 —r 1 V_ 

PtaifieCbppsf. 

Pan canadu a Pal — 

Patna ... 

Hwaf tad.. 

Power Carp Can.... 

Barbee Srrgn- 

Ranger Oil.. 

Head Staafcta A. 

RiaAlgan. 

Itoyal Bank_ 

Fteyal Trustra A .... 

Seajnro Has. 

Soagnui-. 

SMHCoa A_ 

SkdafCiA 

Tack B.. 

Tmca(CanaW..._ 
nmuanManA-. 
Toronto Don Bank _ 

TiansatoA_ 

Trans Can. Bpa_ 

WUter (HJ Has_ 

Woman Tran. 

WtstgnHM_ 


33 

I8*i 

13 

15 V* 

34 Vi 

31 

IQ'.'s 

25 

32 

2 «5 
22 VI 

13 
lfl*k 
43 
24** 

3.E 
9 V. 
24 W 
B 

M'« 
51 Vi 
364* 

33 

30 

41 
20 
58 
13* 
24 
52* 
17* 
4.1 
7* 
1.88 
30* 
25* 
4 15 
38* 
IS* 
22* 
50* 
21 * 
261* 
200 
13* 
1.84 
15* 
20 * 
20 * 
B«» 
33* 
27 

15* 

18* 

23* 

27 

> 

49 

29* 

31 

53* 

10 * 

23* 

8 

92 

14* 

1.14 

B2* 

20 

22* 

13* 

8* 

7* 

14* 

43* 

ZB* 

21 

E 

96* 

IS* 

23* 

12 

27* 

27* 

42* 

20* 

25* 

21* 

14 

45 


- * 

- !* 
- * 
- * 
* * 
* * 

- * 


- * 
. * 

* 1 
- 0.1 

-'a 
♦ * 
-* 
4 . * 
- * 
+ 1* 
* * 
* I* 

4 * 
♦ 2 
- * 
, us 

- * 
-Vs 
*6.1 

+ 0.1 
- * 
- * 
4-01 

-* 
-* 
+ * 
+ * 
- I* 


+ * 
- * 
4 * 

- As 
+ * 

♦ * 
4 -* 
-* 
4 -* 

-005 

- * 

- * 
+ * 
- * 
- * 
4 3* 
- * 
+ 0-06 


- * 
-* 
-N 


4 * 
- * 
4 * 
- * 
+ * 
-* 
+ * 


-* 
4 * 
- * 
4 * 
-* 
- * 


AUSTRIA 

Feb. 3 


Creditanstalt... 

Goaaier. 

interunfall . 

Landurban k. 

Pari mooter .... 
Steyr Oalmlar.. 
Vertaeher Mag. 


Price + or 
% — 


208 4 1 

189 -3 

370 . 

201 ... 
259 -2 

153 • ... . 
172 -1 


BB.GIUM/LUXEMBOURG 


Feb. 3 

Price 

+ or 


Frs. 


ARBED . . 

1,094 

- 16 

Baoq Int A Lux- 

3,900 


Bakaert B. 

2,160 

4 10 

Ciment BR . 

1,690 

4 10 

Cocker ill. 

B0 

-5 

Deihaize. 

3,730 

+ 10 

E8ES . 

1.945 


Elect rebel. 

4.480 

-80 

Fabriaue Nat. 

2. BOO 

-10 

G.B. lnno. 

2.750 

-30 

GBL iBruxi. 

1.560 

-35 

Gevaert.. 

1.800 

-40 

HOboken. 

3,985 

+ 35 

Intercom. 

1,515 

-5 

Kredietbank .... 

4,400 

-90 

Pan Hldg*.. 

7.500 


Petra fina.. 

4,625 

+ 5 

Royals Beige . 

6.400 

+ 30 

Soe Gen. Sanq... 

2,500 

+ 5 

Soe Gen Beige... 

1.296 


So Tina.- .... 

3,895 

-20 

Solvay. 

2,225 


Traction Elect... 

2.750 

-25 

UCB. 

2,825 

-70 

VieiiaMont .... 

4,020 

+ 20 


DENMARK 

Feb. 5 


Price 4 or 


Aarhus Olio.. . 
Andelsbanken 
Baltica Skand. 
CopHandelsbank 
D. Sukkerlab 
Dantke Bank 
Cast Asiatic. 
Farende Brygg 
Forende Damp 
QNT Hldg.... 

I.S.S.B. 

Jyake Bank . . 
Novo ind .. . 

Prtvatbanken _ 
Provinabanken 
Smidth F.L-i. 
Soph us Berend 
Sup erf os. 


364.4 
173 
325 
194.6 
409.2 
198 

9U 
665 
165 
175 
280 > 
314 . 
2050 i 
185 ’ 

159.4 
171 
595 : 
102 


4 0,4 

- 0.6 

- 2.6 

- 1.2 

4 1.2 

-7 

- 3.4 

-2 

44 

-1 

- 2.6 


HOLLAND (continued) 


Price + or 
Frs. — 


FRANCE 

Feb. 3 

Price +or 
Frm- — 

1 Emprunt *4% »7S2,227 - 23 | 

lEmprunt 7X 1873 9,469 -19 

CNE i% . 

2.968 +B 

Air uauide... . 

4X7 — 3 

BIG. 

406.2 + 0J 

Bouygues . 

BSN Gervais.. 

735 -16 

1.345 . 

CIT Alcatel . . 

840 -10 

Carretour-. 

hSf ii 

Club Medlter _ 

CFAO 

449 -4 

Cie Bar)Cairo 

284.7 -0.1 

Cofimeg. . .. 

133.5 . 


57.4 -2.1 

Oarty . 

720 -13 


1,050 -14 

243.5 +3.4 


Elf.-Aquitaine- 

118.9 + 1JB 

Gen. Occident! 

404 -1.5 

Imetal. . 

53.9 +0.7 

La large Coppee 

259 '. 

L-Orea 1. 

1.085 + 11 

Leg rand - . . . 

1,630 —15 

Maisons Phenu 

380 -4.7 

Matra - . 

1.185 +1 

Michelm 8.. 

730 +2 

Midi >G<e>. 

652 -10 

Meet Henneasy 

832 +8 

Moulinex .. . 

67.2 +OJ 

Nord Eat. . .. 

51.4 -rO.4 

Pernod RicartL 

403 -8 

Perrier 

234.4 48 

Petrales *Frq.*. 

137.8 +1.4 

Peugeot SA - 

134.2 -3.3 


96 J +4 

Prmtempo Au.. 

112 -0.1 


357 + 11 


845 -5 


248 ... 

Schneider. 

97.5 - 0.3 

Sell meg 

173.7 4 1.2 

Skis Rosaigrtol. 

706 -9 

Telemech Elec 

876 -5 

Thompson >CSF 

163 +1 

Valeo. 

225 -2.5 

1 GERMANY 1 

Feb. 3 

Price + or 
Dm. — 

AEG Telef.. 

29.B +02 

Allianz Vers.. 

478 +5 

BASF . 

120.1 +1.1 

BAYER . 

116.3 +0.8 

Bayer Hypo. 

242 

Bayer-Verein. 

291.5. +5.5 

BHF Bank - . .. 

218 

BMW 

255.3 + 5.3 

Brown .. 

209.5 . 

Commerzbank... 

127.2 +1.1 

Conti Gum mi.. . 

72.7 +2.1 

Daimler Benz-.. 

595 +2.5 

Degussa. 

240.5 +2.5 

Demag . 

124 —1 

D'scha Babcock 

140 - 0.5 

Deutaeha Bank... 

262 +1.5 

Oreadner Bank.. 

157 -2 

GHH . 

157.9 +0.1 

Hochtief. 

475 

Hoechot. 

114 . —1.8 

Hoesch.— 

36.3 +0.4 

Hoi z man n 1P1. 

496 +6 


119.2 -0.6 

Kail und Salz . . 

158 -0.5 

Karstadt . 

200.8 * 2.8 

Kau that. 

198.5 +1.3 

KHD . 

201.5 . .. 

Kloeckner. 

48.7 +0.2 

Krupp . 

57 -1 


316.8 +0.8 

Lufthansa . 

91.8 +2.8 

MAN . 

135 +1.5 

Mannesman . 

MercedesHId ... 

142.5 +2 

355 +2 

236 

Metal igesell ..... 

MuenchRuech ... 

794 . +9 

Preuaaag. 

214 +3.5 

Rhem West Elaot 

192.5 +1.2 


270 +2 

Scharing. 

304 +5 

Siemen . 

261.2 +3.9 

Thyosen. 

68.6 +1.6 

Varta. 

170 +1 

Veba .. 

141.0 +1.3 

V.E.W. . 

124.5 ... . 

Verein-West . 

2B5 . 

Volkswagen .. .. 

151.4 -1.9 

HOLLAND | 

Feb. 3 

Price + or 


_ FI -- . - 

ACF Holding. 

116.5 +2 

Ahold . 

132.2 +0.2 

AKZO . 

40.3 +0.7 

ABM . 

295.5 -1.8 

AMEV . 

105.8 +0.1 

AMRO . 

42 -0.9 

BrederO Cert. 

176 -3 

Bos kalis West ... 

33.7 - 0.2 

Buhrmann-Tet 

35.E +0.5 ! 

Caland Hids . .. 

27.1 -0.2 

Elsevier NOU .. 

196 +2 l 

Enma . 

130 . .. ’ 

Euro Comm Tst 

68 | *1 


Gist.-Brocades 
Hemeken 
Hoogovena 
Hunter Douglas . 
Ini Muller 
KLM . . 

Naaden . . 
Nat Ned cert . . 
Ned Cred Bank 
Ned Mid Bank .. 
Ned Uoyd . . .. 
Oce Grinten . . 

OmmereniVaOr 

Pakhoed 

Philips . 

Rijn Scheide .. , 

Robeco . 

Rodamca. 

Ralinco. 

Rorento .. .... 
Royal Dutch .. - 
Stavenburgs ■ 
Tokyo Pac Ha 

Unilever . 

Vikmq Re . 

Vmf Stork . - 

VNU. 

West Utr Bank .. 


135 

110.9 
16.6 

13.5 
21 

145 

25.6 

126.4 

24.8 
116 

91 

189.3 

19.8 

41.1 
33* 

12.1 
253 

126.9 
238.6 

182.5 
93.4 
713 

236 

198.5 
106.1 

03.0 

66.2 

Bfi.9 


*4.5 
-3 
- 0.2 
*0.5 
-4 0.8 
—6 
+ 0.6 
-0.1 
-0J 
-2 
4 1 

+ 2.3 
+ 0.4 
-0.4 
+ 0.4 

-1.2 
- 0.1 
-2 

- 0.5 
+ 1.2 

- 0.2 
-1 

+ 2.5 
-0.9 
+ 0.8 
-0.9 
-0.5 


AUSTRALIA 

Price + or 
Feb. 3 Aust. * — 


ITALY 



Feb. 3 

Price 

or 


Lire 

— 


&S.700- 

+ 250 

Boatogi IRBS . . 

160 

-1 


2.280 

+ 33 


3.699 


Fiat.... - 

2.027 

-23 

Finnder. 

51 

-1.4 


-114,050 

-40C 

Invest - 

2.219 

+ 131 

Italcement. 

36,000 

-35C 


1112 

-3.8 

Olivetti . 

2,395 

-17 


2,490 

-IOO 

Pirell Spa . 

1.490 

— 6 

Snia Viocaaa..... 

795 1 

-15 



+ 1 

do. Pref . 

7.720 

-80 

NORWAY 



Feb. 3 

Price 



Kronor 


Bergers Bank. 

116 

-1 

Bcnregaard. 


+ 5 

Christiana. 

128 

+ 2 


138 

+ 2.5 


54 

+ 1 

Norsk Data ■ ... 

182.S 

-7.5 

Norsk Hydro. 

272.5 


Storebrand.. 

155 


SPAIN 



Feb. 3 

Price 

+ or 


% 

— 

Bco Bilbao. 

220 

4 

Bco Central . 

267 

-2 

Bco Exterior. 

200 

-3 

Bco Hiapano. 

225 

T 5 

Bco Santander.. 

218 

-4 

Bco Vizcaya ■ ■ ■ 

276 

-2 

Dragados. 

118 

-1 

Hidrola. 

53.7 


Iberduero. 

46.5 

-1.5 

Petrol cos . 

74.5 

+ 2.5 

Telefonica • 

60.2 

-1.3 

SWEDEN 



Feb. 3 

Price 



Kroner 


AGA .. 

313 

+ 8 

Alfa Laval. 

310 


ASEA 'Free/ . 

325 

~i 

Astra .. 

1250 


A riaa Copco’- 

121 

-2 

Boliden. 

377 

+ 17 


630 

-70 

Cellulose. 

503 - 

-2 

Electrolux a. 

172 

+ 2 

Ericsson .. ....... 

337 

-8 

Ease lie iFreei. 

190 


Fag e rata . 

175 


FortlatFree* .... 

366 

+ 1 

Mo och Dorn . 

205 

+ 2 

Saab-Scania .... 

255 

+ 11 


212 


Skandta. .. -. 

780 

+ 5 

Skan Enskilda... 

248 

■ 2 

SKF B . 

135 

+ 1 

it K 00 oar berg .. 

420 


Jven Handelsbn. 

129 

-3 

Swedish Match- 

204 


Volvo B (Free/. .. 

310 


SWITZERLAND 




+ or 

Feb. 3 

Price 



Frs. 




Bank Leu. 4,175 

Brown Bovurf.. .. 980 

SibaGeigy. 1,730 

do -Part Certs; 1,415 

Sradit Suisse . 1,930 

Elektrowatt. 2 730 

"ischer iQeoi . 505 

Senevoise... 3,600 


Sue hard .. 5,600 

li. 1.535 

iftGyr. 1,030 

. 3,893 

Oer Buehrle. 1.340 

... 246 

z .. 4,970 

rtPtGtai.. 720- 
ller<Pt.Ct*i 380 

Jr.. 766 

Bank. .. 319 

Remsca... 7,200 
tfolksbk.. 1,270 

Bank. 3.225 

thur. 2,660 

MS. 17,335 


+ 10 
+ 10 
+ 26 
-35 

4 10 
+ 4 
+ 50 
-750 
- 50 
-50 
+ 5 
+ 5 
+ 10 
+ 25 
+ 1 
+ 35 
+4 

+ 3 - " 
+ 2 
-25 
+ 30 
+ 25 
-20 
+ 25 


ANZ.Oroup. 

Acrow Aust . 

A.O.D. 

Ampol Pet. 

Assoc. Pulp Pap 
Aust. Cons. Ind 
Aust. Ousrsnt .. 
Aust. Nat. mas . 

Aust. Paper . 

Bond Hldgs. 

BornI . 

Bougamnlle . .. 
Brambles Inds.. 
Bridge Oil .. 

BHP . 

CRA . 

CSR—. 

Carlton A utd- . 
Castlemaine Tys 

Coles iGJ..'. 

Com a Ico.. 

Consolidated Pet 

Contain. 

Dunlop. 

ELZ. Inds. 

Elders IXL. .. .. . 

Energy Res. 

Gen. Prop. Trust 
Griffin Coal . ... 
Handle ij.) ... . 

Hartogen Energy 
HorakJWy Times 

ICI Aust. 

Jimbalana 'fiOcfp 
Kia Ora Gold 
Land Lease _ . 

Leonard Oil. 

MIM— 

May ne Nklesisi!!!! 

Meekatharra. 

My or Emp. 

Nat. Co mm. Bank 

News. 

Nicholas Kiwi- . 
North BKn Hill ... 

Oakbridge. 

Otter Expl . 

Poncon. 

Pioneer Co. 

ReckittAColman 

Repoo. 

SanCos. 

smith. Hi. 

Southland Mln'g 
Spargos Expl .. . 
Thos. Natwide - 
Tooth . 

umal Cons. 

Vamgas- . 

Western Minina.. 

Westpac. 

Wood rude Petrol 

Wool worths. 

Wormaid Inti . .. 


3.62 
1J25 
0.65 

1.45 
1.B5 
111 

2.37 

2.35 
1.90 
1.05 
2.42 
2.27 

2.45 
2.60 
7 

4 

2.95 

2.38 

4.35 

2.55 
2 

0.13 

1.25 

1.07 

5.7 
2.85 

1.55 

1.75 
6.00 

3.47 
1.65 
2.20 
1.55 
0.34 
0.25 
3.50 
0 08 
4.10 
2.58 

2.7 

1.15 

2.48 
2.20 
1.93 

2.75 
1.30 
1 

2 

1.62 

1.95 

1.00 

5 

3.15 
0.26 
0.31 
1.63 
2.62 
1.9 
7.0 
4 

2.53 

0.72 

1.70 

3.19 


-O.D4 

>0.02 

- 0.02 

- 0.02 
0.13 
0.15 
-O.OS 
■ Q.IQ 
-o.r 
0.26 
-0.15 
-0.dk 
-0.08 

-OJ5 
0.02 


-0.06 

- OJK 

■ 0.03 

- 0.03 

■ - 0.01 

- 0.05 

- 0.02 
4 0.01 
-□.02 

- 0.04 


-0.32 
- 0.02 
4 0.2 

-0.04 
— 0.14 
-0.05 
-0.0( 
—0,23 
-0.05 
4 0.02 
-0.20 
—0.05 


—0.1 

-0.10 

--0.01 
-0.16 
+ 0.07 


—O.M 
—0.07 
-□.02 

— 0.06 


JAPAN (continued) 


Feb. 3 

Price 

Yon 

+ or 

Konishiroku.. 

59b 

- 4 


324 


Kumagia 

3B0 

- S 

Kyoto Ceram<c 


- 60 


HONG KONG 



Fab. 3 

Price 

+ or 


H.K.F 


Bank East Asia.. 

27.2 

-0.2 

Carnan Invest... 

0.87 


Cheung Kong. 

7.90 

-0.1 

China Light.. . . 

13.7 

+ 0.1 

Hang Lung DeveL 

1.68 


Hang Seng Bank 

50.00 


hk Electric. 

4.90 

-0.05 

Hk kowlcon Whf 

2.97 

- 0.05 

HK Land.. 

4.05 

-0.05 

HK Shanghai Bk. 

8.3 

-0.05 

Hk Telephone . . 

29.7 

-0.3 

Hutchison Wpa- 

11.7 

-0.1 

Jardlne Math... 

13.B 

-02 

New World Dev.. 

3.12 

-0.05 

Orient O'seas.. .. 

2.25 


O 'Seas Trust Bk. 

4.15 

+ 0.05 

SHK Props.. 

5.8 


Swire Pac A... 

10.8 

-0.3 

Wheel'k Mard A. 

3.35 

— 0.07 

WheelockM'bme 

2.05 


World Int. Hold's. 

1.38 

-0.04 


JAPAN 


Feb 5 


Price -f or 
Yen — 


Ajinomoto.. 

Alps Electee- 

Amada. 

Asahi Chem. 

Asatii Glass. 

Bridgestone..... 

Canon. 

Casio Comp. 

Chugai Pham .... 

Citizen. 

Daiel . 

Dai Nippon Ptg. 
Oaiwa House.... 

Ebara..—. 

.. 

Fanuc.. 

Fuji Bank. 

Fuji Film. 

Fujisawa. 

Fujitsu. 

Green Crocs. 

Hasegawa.... 

HelwaReal Est... 
Hitachi 

Hitachi Credit.... 

Honda. . 

Housefood. 

Hova. 

itohiCi.. 

Ito Yokada_ 

Iwatsu... 

JACOB. 

JAL . 

Jusco . 

Kajima. 

Kao Soap. 

Kashlyama. 

Kirin... 

Kokuyo . 

Komatsu. 


853 
. 1.730 
. 575 

. 271 

511 
447 
, 1.100 
1.000 
, 1.110 
. 521 

. 620 
707 
, <B7 
347 
1.240 
4.400 
502 
1.560 
,1,260 
. 903 
1 520 ' 
487 
560 | 
762 ! 
1.170 . 
955 : 
910 . 
801 
308 
1,160 
1.030 
405 
2.290 
i 565 
• 330 
: 545 
; 670 
391 
’ 761 
'• 615 


-8 

-50 
-9 
-9 
- 4 
-2 
-10 
-20 
-20 


-5 
-1 
-3 
-40 
-100 
+ 2 

♦id” 

-14 

-50 

■* 5 

-17 

-40 

-25 

-3 

-4 

-9 

-30 

-30 


+ 1 

—3 " 
-5 
-2 
-17 
-2 


Maeda Const 
Maki no Milling . 

Mak.ta. 

Marubeni .. 
Marudai. 

Marti I 

MEi - 

M ia Elec Works. 
M'bisni Bank .. 
M'brahi Corp... . 
M biahi Elect 
M'bishi Estate 

MHI. 

Mitsui CO . 

Mitsui Est.. 
Mitsukosm 
NGK Insulators 
Nihon Cement-.. 
Nipoon Denso- .. 
Nippon Elect . . 
Nippon Express.. 
Nippon Gakki.. 
Nippon Kakan..,. 
Nippon Oil. 
Nippon Seiko.. 
Nippon Shim can 
Nippon Steel 
Nippon Su>san. 

NTV. 

Nippon Yu sen 
Nissan Motor. 
Niuhin Flour - 
Nisshm Steel .. 

Nomura.. 

Olympus. 

Omro TeteisJ . 
Orient Leasing 
Pioneer —,., 


701 

790 

294 

562 

904 

1.150 
540 
500 
527 
370 
452 
230 
5bl 
753 
347 
480 
193 

1.160 

902 

178 

641 

131 

075 

420 

801 

143 

280 

4.150 
245 
750 
345 
140 
640 

1,060 

998 

2.250 

2.210 

610 

678 

785 

430 

260 

670 

6,130 

1.11C 

490 

858 

955 

3,320 

450 

497 

220 

150 

469 

226 

621 

860 


Renown-. 

Ricoh. 

Sankyo.- 

Sanyo Elect ... 

Sapporo . 

SekiBUi Prefab 
Seven-Eleven 

Sharp . 

Shimadzu .... 

Shionog,. 

Shise'go . 

Sony. 

Stanley. 

S’tomo Elect . 

S'tomo Marme 
Taihei Metal .. 

Talhel Oengyo 
TaiselCorp .. .. 

Taisno pharm. 

Takeda_... 

TOK„.4,270 

Teilm - . 230 

Teikoku OH. 798 

Tokio Marine. 494 

TBS.- .. ..' 920 

Tokyo Elect. Pw.. 1.030 
Tokyo Gas . .. 127 

Tokyo Sanyo... . 450 

TokyoStyle. B30 

Tokyo Coro . . . 230 
Toppan Print.1 501 

Toshiba .I 327 

TOTO . 429 

To do Seikan ... „■ 480 
Toyota Motor . . 968 

Victor.. 1.940 

Wacoal . 670 

Yamaha. 570 

Yanahouei 1,260 
Yamazaki.. 521 

Yanuda Fire. 249 

Yokogawa Bdge. 420 


3 

2 

20 


-1 
■ I 
-10 
-li? 


-22 

-8 

-1 

- 17 
-10 
-4 
-9 
-3 

.3 

-5 

-1 

-5 

-4 

-30 

-140 

-130 

- 1 
-11 
-13 
■ 5 
-19 
-10 

60 

-30 

.5 

-12 

-9 

-10 

>2 

hi 

-8 

-10 

-6 

-1 

-4 

-25 

-60 

-4 

■24 

-11 

-10 

-1 

-1 


h 12 
-2 
-12 
-40 

-5 

-10 

-5 

>4 


SINGAPORE 



Feb. 3 

Price 

■for 


B 


Boustead Bhd... 

1.99 

+ 0.DS 

Cold Storage. 

4.54 


DBS. 

8.00 

+ 0JB 


7.35 


Gentmg. 

3.36 


Haw Pair. 

2.52 

+ 0.D4 


2.77 

-0.03 

Malay Banking... 

6.60 


Malay Brew. 

4.70 


OCBC. 

9.15 

+ 0.05 

Sime Darby-. 
Straits St'mship. 

2.23 


1.83 


Straits Trading .. 

5.85 

+ 0.05 

UOB. 

4.02 

■— 

SOUTH AFRICA 


Feb. 3 

Price 

•for 


Rand 


Abercom .. 

8.05 

+ 0.05 

AE*a . 

9 

.. 

Anglo Am. Coal . 

29.75 

+ 0.75 

Anglo Am. 

24.5 

+ 0.X 

Anglo Am Gold... 

160 

+ 1 

Barclays Bank.... 

15.1 

. 

Barlow Rand. 

12.9 

-0.3 

Buffets. 

76.5 

+ 1 

CNA Invest. 

Currie Finance... 

11.50 

3.4 

.- 


10 

-0.4 

Driefontem. 

47.75 

■“0.25 

FS Geduld. 

71 

+ 2 

Gold Fields SA... 

166 

. 

HighveikJ steel... 

5.75 

+ 0.25 

Nedbank . 

12 

+ 0.15 

OK Bazaars . 

27.75 


Protoa Hldgs. 

2.9 

+ 0.05 

Rembrandt -. 

Rennies. 

18.25 

6.60 

9.3 

+b.i' 


•+0.15 



Smith IC.G.I. 

20.50 

+ 0-25 

TOngaratHuletts— 

9.5 

+ 0.1 

Unisec. 

4.55 

+ 0.05 


Financial Rand US$0.75 
(Discount of 191%) 

NOTES — Prices on this page an as quoted on the 
Individual exchanges and are last traded prices. * Dealings 
suspended, ad Ex dividend, sc Ex scrip issue, nr Ex rights, 
xa Ex alL 


COULD YOU PERSUADE 
YOURSELF TO GIVE TO 
THE RSPCA? 


NO 

My money is needed 
for my family. 

My money wouldn't 
make any difference. 

The RSPCA is aided 
by the State, isn’t it? 

Does the RSPCA 
spend the money 
effectively? 


When I make a will 
Til probably include 
charities like the 
RSPCA anyway* 


YES 

Most families include a cat or 
a dog - they give affection, 
companionship too. 

Even a small contribution can 
make a big difference. 

No. Income is donations. 

Donations go to support the 
practical work of the 
Society’s 250 uniformed 
inspectors, 58 animal homes, 
60 welfare centres, 50 clinics - 
as well as active campaigning 
on a range of animal issues. 

If you make a deed of 
covenant now, tax legislation 
means that of every £1 you 
give £M3 can actually be put 
to work. And you have the 
satisfaction of seeing it doing 
good in your lifetime. 


Ifwe , ve persuaded you. why ziot suggest your clients 
include the RSPCA in a will or deed of covenant. 

For more information, write to: The Executive Director, 
THE RSPCA, Causeway, Horsham. Sussex RH12 1 HG. 

THE RSPCA 


LONDON 




ACTIVE STOCKS 

Atov« was m 

The ic o«—3 

C'Ol.n, Ca*'s 
S:cce e*>j«5e 

A: naai . 14 - '"i 

4-ie-. E ic .3?: 

Born:: 

Car'+ss Cl-- ITS 

Go'd M.-es Ki iOOf-e 
1C. 32* 

F>e; . . 5 

MIM . . 2£7 

No-:he'^ 135 

S.'dfcjr' Na-r- "B 

T j-.e jrd Lv'e .. .. ^3 

Wester- M.-ir; . . 254 

WEDNESDAY'S 
ACTIVE STOCKS 

Based cr. hni'S rc:o~dca .« SlCC< 
£«cnarge 0“>; j. L s:. 

No s* We3 

S:oe< Chiracs cose 


- 8 
- 16 
— 40 

4- i 


— ;j 


-24 


A'ie- Ete« 

De Bee's De'd 
Imed B-S S,s: 
Eha'io.i'.r* 
Lords- & L J 

Men -s . 

BiT Irds .. . 

MctKi . 

Gano-s ... . 

Gisxd . 

Bee;hdm .. . . 
Boats 

GKN . 

Racal E.'ec . 


» 

22 

:5 

19 

19 

-.7 

16 


2'2 

477 

?25 

365 

E£3 


47 

70 

T4 

243 

250 

127 

4G7 


Dj.'s 

snjr-jv 

-60 

-21 

t25 

- 5 

- 30 
—16 
-22 

- a 

- V: 

- : i 

- S 
-10 

- 6 
— 1 


NEW HIGHS AND 
LOWS FOR 19S2/3 

NEW HIGHS (189) 

BRITISH FUNDS (1) 

A MC HI CANS 141 
CANADIANS iSi 
BANKS I7l 
BREWCAS i9< 

BUILCiNGS .171 
CHEMICALS >6> 

DRAPERY AND STORU Ml 
ELECTRICALS i12i 
CNGINSCRINO l9< 

FOODS ifi. 
INDUSTRIALS UOl 
INSURANCE -Si 
LEISURE (I i 
MOTORS Mi 
NEWSPAPERS 111 
PAPER |4| 

PROPERTY till 
SOUTH AFRICANS l» 
TEXTILES lS> 

TOBACCOS Ml 
TRUSTS tVS> 

OIL AND GAS >31 
PLANTATIONS ■>! 

MINES l7> 

NEW LOW’S (9) 

CHEMICALS <1l 
RanHUn (Win.- 

_ , _ ELECTRICAL 111 

Bretille Euroot 

ENGINEERING (II 

Utd Wife 

INDUSTRIALS Rfl 

AaKK Meat Scra.cn Dvki U- J.i A 
TRUSTS >21 

AnttfiBaita H agi Energy F.n 
, OIL AND GAS Hi 

EdinDu.-sh Sect 

OVERSEAS TRADERS (1) 

Neica Intcita 


OPTIONS 

First Last Last For 

Deal- Deal- Declara- Scttle- 

ings iags tion ment 

Jan 24 Feh 4 Mar 5 May 16 
Feb 7 Feb 18 May 19 May 31 
Feb 28 Mar 11 June 2 June 13 

For rate indications see end of 
Share Information Service 

Stocks to attract money for 
the call included Lasmo, BATS. 
Carless CapeL Hampton Trust, 
Holt Lloyd, Polly Peck. Strata. 
May and Hassell, Samantha, 
Dares Eestates, G. M. Firth 
Keep Investment. Brltoil. Man- 
tons, Cornell. Associated News¬ 
papers, London Investment 
Trust. Amber Day, Snter, 
Fidelity, BSR and Babcock 
InternaUonaL Polly Peck were 
dealt in for the put, while 
double options were arranged in 
Grovebeil, Lex Service and 
Combined Technology. 


FT-ACTUARiES SHARE INDICES 

These Im&ces are the joint compilation of the FfnandW Tiroes, the Institute hf Actuaries 
and the Faculty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 

Thur Feb 3 1983 

Wed 

Feb 

2 

Turn 

Feb 

l 

Mm 

Am 

32 

Fri 

Jw 

20 

Yeu 

a*s 

XNMaJ 

lodes 

NO. 

tby-s 

Change 

Si 

est. 

Eanvra 
Yield % 

max.) 

Cross 

Dm 

Ywfcf * 
(ACT 
m 30%) 

Ed. 

PE 

Rada 

DM) 

Met 

No. 

Mn 

No. 

tadm 

Ha 

Index 

bo. 

Msi 

Nfc 

1 

CAPITAL GOODS L2C8).-. 

434 00 

+17 

914 

3.95 

13.67 

42673 

42*23 

42852 

419.14 

37932 

2 


429.95 

+16 

9.82 

*41 

12.26 

«aos 

41748 

43498 

412J3 

SB 78 

3 

Contracting, Construction (30). 

75*22 

+1.4 

1162 

455 

1056 

747*1 

74804 

73842 

73989 

99142 

4 


1660.16 

+1.4 

752 

2X6 

17.06 

157*08 

158*53 

emu 

155390 

32HU 

5 


404 65 

+2.5 

3752 

759 

7.07 

39870 

mn 

59*18 

39257 

52061 

6 

Mechanical Erejtrte+nog 1661._.. 

205.98 

+22 

11 08 

5.W 

1X24 

2*158 

*0072 

19*39 

W*1 

28239 

8 

MetaH and Metal Forming t 111 —. 

167.73 

+02 

1296 

742 

956 

16743 

169.19 

16764 

16400 

0838 

9 

Motor* (13).—.. 

06.77 

+5.1 

081 

7.23 

wwa 

8256 

79*5 

7922 

3*25 

mn 

10 


399.11 

+2.4 

8.77 

554 

14 U 

389H 

34728 

38815 

3*544 

48871 

21 

CONSUMER CROUP (201).. 

420 92 

+15 

994 

4JZ2 

12.21 

*14.51 

*1157 


438J| 

29491 

22 


469 33 

+2.4 

10 77 

4.56 

U-3S 

43*16 

<3711 

45476 

45*23 

3M68 

25 

Food Manufacturing <21». 

344 30 

+08 

13-27 

556 

*83 

34X66 

34358 

34251 

MLR 

28&M 

26 

rood Retailing«14* . 

854 86 

+06 

7.4S 

283 

16.87 

85*11 

•5*81 

84997 

BUS 

598*8 

27 

Health and Household Products (8)... 

722.60 

+2.1 

5.46 

2.52 

2175 

707 46 

385.76 

71213 

72325 

39244 

29 

Leisure <241... 

494 98 

+1.7 

S.32J 

*87 

1559 

4H.76 

48652 

44X11 

48*98 

445*8 

32 

Newspapers, Publnhir^ tl3l .— 

707 07 

+05 

*74 

458 

1525 

70X23 

70837 

69912 

78458 

49822 

33 

Packaging and Paper (14).. 

164.43 

+20 


6 81 

*29 

16X17 

15964 

15*65 

15641 

M3 75 

34 

Stores (47)..... 

367.01 

+15 

8.25 

3.75 

16.06 

36146 

55299 

349V 

34*46 

27079 

35 


187 67 

+24 

1269 

5.71 

959 


18US 

17979 

17913 

16049 

36 


S 16.31 

+-0.7 

16.99 

557 

650 

51286 

503.91 

585.40 

58575 

29644 

39 

Other Consumer Ul*---- 

363.38 

+05 

232 

Ml 


36224 

36X21 

36898 

35643 

21027 

41 

OTHER GROUPS C77)... 

310.76 

+10 

1X00 

558 

10.93 

30765 

3*7-S’ 

30645 

30413 

25*57 

42 


410.75 

+1.5 

12 00 

5D9 

990 

48468 

48180 

90606 

41X68 

345*7 

44 

Office Equipment <51..—. 

99 81 

—05 

1X09 

573 

1U2 

mu 

190.79 

10851 

"9X18 

13U7 

45 

ShHXMnq and Transport (13)... 

537SL 

+15 

16.12 

7.92 

759 

52979 

snn 

53351 

53251 

58452 

46 

Miscellaneous <44). 

440 U 

+06 

904 

4.13 

1347 

<3738 

<17.09 

43058 

42540 

32908 

49 

INDUSTRIAL CROUP (485) . ..... 

41136 

+13 

9 81 

456 

12.47 

48516 

44310 

40*62 

400*2 

31**2 

51 

ChtSlKH ... 

707 29 

+0.3 

17 88 

8.17 

659 

' 19492 

mao 

71279 

71493 

6&H 

W 

500 SHARE INDEX 

435 78 

+3.4 

10.92 

481 

1110 

42992 

43*04 

42645 

<2688 

3*888 

61 

FINANCIAL CROUP (1211.. ... 

300.00 

+15 

_ 

5*9 


294-76 

29329 

240*9 

289*4 

a» 

62 


315.09 

+21 

3200 

7 65 

5.41 

30*75 

38624 

38413 

30190 

28472 

63 

Discount Houses (S>.—.. 

272.39 

+04 

__ 

*96 

— 

27124 

27124 

27071 

225.73 

23291 

65 

insurance (Ufe) (9)—.— 

37184 

+26 

— 

515 

— 

56236 

359.49 

3*5.45 

36*56 

25US 

67 

Insurance Broken 171... 

4E1A.N 

56665 


1X32 

-4LU 

5229 

51254 

56762 

36X18 

ran 

4Si.it 

68 

Merchant Banks ll3>. 

367.18 

+0.4 

_ 

3.16 

_ 

16658 

16551 

16447 

14X66 

15458 

69 

Property (54)--- 

44S.95 

+26 

3.79 

-4.01 

2282 

04.06 

040 

45357 

4*604 

489*4 - 

70 

Other Financial (14). 

22013 

+20 

1259 

S5S 

955 

2X571 

21491 

21065 

20883 

J»«_ 

71 

Investment Trusts ■ 109).......- 

397.09 

+0.4 


4J9 

_ 

39554 

397R9 

39655 

39547 

31708 

81 

Mining Finance (4) —..—. 

27431 

+0.6 

7.48 

5.18 

17.89 

27265 

27408 

27X65 

26*21 

24X71 

91 

Overseas Traders (161.. 

442.55 

+15 

1128 

8X7 

1171 

434 85 

435 IQ 

43254 

42S52 

4352* 

99 

ALL-SHARE INDEX (750)-- 

403.82 

+1.4 

— 

4.99 

— 

39761 

39617 

39582 

395.44 

32*72 



tFtatyieM. H>qta and lows record. btfedUn, and conHituent ch2ng« art pufcJHtml ki Satuntef inon. A new list of consthwib k 

available from Uie Publishers, The Financial Times, Bracken House, Cannon Street, London, EMP 48Y, price 15p, hy post 2Bp. 


RISES AND FALLS 
YESTERDAY 


Aims Falls Same 


British Funds . 

90 

— 

7 

Carpns. Dam. and 




Foreign. Bands .... 

37, 

1 

39 

Industrials . 

447 

129 

751 

Financial and Prop. 

213 

54 

247 

Oils . 

27 

29 

54 

Plantations . 

5 

— 

17 

Mines . 

51 

65 

34 

Others . 

63 

46 

43 

Totals. 

933 

324 

1.192 


FINANCIAL TIMES STOCK INDICES 


Feb. Feb. 
3 2 


Feb. Jan. 
1 31 


Jan. 

28 


Jan. year 
27 ago 


Government Sec*. — 

Fixed.Inter est- 

Industrial Ord.-■ 

Gold Mines......_■ 

Ord. Dtv..Yleld. 

EarnlnBS.'YId.K'.fulD 
P.'E RatloTneU CL-... 

Total bargains. 

Equity turnover £m. 

Equity bargains.. 

Sfiares traded mit)... 


77.91 
79.70 
646.B 
676.9 
4.73 
10.14 
11-04 
21,853 


77.18 

79.22 

632.2 

673.3 
4.84 

10.40 

11.54 

25,064 

297.92 

23,843 

201.6 


77.23 

79.03 

628.4 

699.0 

4.85 

10.45 

11.51 

26,616 

304.77 

25,059 

196.1 


77.02 

79.07 

622.7 

677.0 

4.B8 

10.47 

11.46 

25,280 

235.51 

27,217 

164.5 


77.57 
79.71 
620.0 
649 J, 
4^6 
. 10.44 
11.50 
22,052 
311.25 
24,868 
199.1 


77.16 

79.63 

611.6 

639.2 

4.91 

10.55 

11.38 

22,895 

239.42 

20,265 

166.5 


64.95 

64.97 

574.8 

292.6 
5.33 
9.57 

13.25 

19.336 

153.67 

16,619 

115.6 


10 am 641.2. 11 am 640.7. Noon 641.6. 1 pm 643.1. 

2 pm 643 6. 3 pm 644.9. 

Basis 100 Govt. Secs. 16/10,26. Fixed Ini. 1928. industrial 1/7/35. 
•Nil= 11.01. 


Gold Minas 12/10/56. SE Activity 1974. 
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THE EUROMARKETS IN 1983 

LONDON 8 & 9 MARCH. 1983 

The 1983 Euromarkets conference will cover the major immediate 
issues including debt re-scheduling and will look particularly at 
progress in this vital winter period. 

Speakers include: 

Mr. Geoffrey Bell 
Dr. Irving S. Friedman 
Mr*. John Forsyth 

Contact the 

Financial Times Conference Organisation on 
Telephone 01-621 1355 or 
Telex London 27347 to obtain details 


Dr. Michael Von Qemm 
Mr. Norman Robertson 
Mr. Thomas McGuire 
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Zinc values fall as 
European prices drop 

*Y JOHN: H>WARDS/ COMMODmES EDITOR | 


IN A.surprise.move, K three zinc 
producers hare decided to cut 
their posted price Lu Europe 
from $800 to 8750 a tonne, fining 
against the receivtsurge in other 
metal markets; Nwranda Minra 
of . Canada led the downward 
move in tine, to $750 op Wednes¬ 
day night and was quickly fol¬ 
lowed by A. M. and S. Europe, 
which \ runs .. the' Avoumouth 
smelter Iq Britain;' and then by 
HetallgeseUschaft in West Ger- 

wian y 

The news brought an immedi¬ 
ate fall in zinc values on the 
London Metal Exchange. The 
cash zinc price closed £10 lower 
at £443.5 a tonne, after losing 
£9 the. previous day. 

The main reason given for the 
decision to cut the 'European 
zinc producer prices, at a titne 
when other metal markets are 
Booming, is fiiat the strength of 
the doflSar against sterling has 
made, die doflar price charged 
by producers even more uncom¬ 
petitive against "the jLME sterl¬ 
ing prices Qian--before. 

The rise in the LME cash 
price to a, 13-montti peak of 


M&t a tonne earlier this week 
stii meant a fall in doQar terms 
: .to around $660 a tonne—a gatart 
the official producer price of 
. $800 which for - January was 
translated into sterling ouata- 
tjkra of £501. 

' Although the actual price 
chaxgBd by producers, after dis¬ 
counting, was around $760 it 
was felt that the gap between 
the two prices had become too I 
Jaige for comfort. So the pro-1 
(hirers have decided to bring j 
their official price more into 
Hue with realty. 

Obviously -influencin g the ! 
decision Is the fact that there 
has not yet been any sign of a 
recovery in demand for «np 
from the Very depressed levels 
of the past few years—a sober¬ 
ing thought when viewing the 
. Sharp price rises for other 
metals, buoyed up primarily by , 
speculative buying. 

Zinc’s sister metal, lead, also 1 
remains depressed tor low con-i 
somer demand. Casta lead yes¬ 
terday (hupped back below £309 1 
Closing £3.185 lower at £298.25 
a 1wnn»- 


Advance in tin prices 


«r our coMNOoms editor 


TIN PRICES advanced strongly 
on the London Meed Exchange 
yesterday, following eust ato ed 
support buying by the buffer 
stock of the XnteTnaekxnal Tin 
Council. -The standard grade 
cash price nose by ilw to 
£8,428.5 a tonne.': '• 

This suggests that, the buffer 
stock has achieved its objective 
of bringing London values into 
line wttth the Penang market 
whore the steaks an price 
remains at the Tin Agreement's 
“floor” level of If$29J 5 a kilo. 

The buffer stock Is pledged 
to stop prices hr Malaysia going 
below the “floor*?, level How¬ 
ever, the. fall in the value of 
aupTtfng ' against the Malaysian. 


dollar put London prices at an 
uncomfortably high discount to 
Penang, so the buffer stock was 
forced to redress the situation. 

Copper prices followed the 
early upturn in gold, but lost 
ground in later dealings when 
the gold market eased. High 
grade cash copper closed £5.5 up 
at £1,059.5 . a tonne, with heavy 
trade selling offsetting strong 
speculative buying. 

Trading ih the al uminium 
market was reported to be very 
active, with the cash price dos¬ 
ing £10.5 higher at £768.5 a 
tonne making up some of 
Wednesday’s heavy losses. 


50,000 
tonne 
potato 
sale talks 

THE POTATO Marketing Board 
has begun formal talks about 
sefling 50,000 tonnes of potatoes 
to frozen chip processors. 

The potatoes, from PMB con¬ 
tracted quantities, will be 
turned into frozen chips later 

this year. The potatoes are 
likely to be processed in add> 
tion to processors' normal 
requirements, and will not 
Interfere with purchasing 
arrangements for the rest of 
the season. 

• THE NFU has welcomed the 
Government's announcement of 
a thorough and independent 
review for compensating 
fanners whose property is 
damaged by coal-mining subsi¬ 
dence. 

• TOTAL world production of 
oilseeds for 1982-83 is estimated 
at 185m tonnes, np 7.5 per 
cent from the previous season. 
Mr Giampiero Schiratti, heed of 
the European Commission's oil¬ 
seeds division, said demand is 
up 3J2 per cent from last season 
at around 177m tonnes. 

• THE Soviet Union has dis¬ 
covered major phosphor 
deposits in the Centra] Asian 
republic of Uzbekistan and 
plans to build a fertiliser plant 
there to exploit them. Reserves 
are estimated at lObn tonnes. 

• WEST GERMAN sugar pro¬ 
duction totalled 3.29m tonnes 
(white sugar equivalent) in 
1982-83, compared with 3.39m 
tonnes the previous season. 

• SWISS chocolate makers re¬ 
ported a L5 per cent drop in 
sales volume in 1982 to 76,605 
tonnes. However, sales rose in 
value to SwFr 861.1m (£281.4m) 
Outlook for 1983 depends on 
commodity prices and consumer 
trends, said the industry's as¬ 
sociation. 

• AFGHANISTAN is to import 
an “ enormous amount ” of 
Indian tea to meet shortages. 


Solutions to the problems that went against the grain 

i could drive fromTsalisbniy Farmer’s viewpoint: By John Cherrington £80 delivered at the time 1i 


UNTIL ABOUT 10 years ago 
one could drive from Salisbury 
Plain to Lands End and see 
scarcely any field of grain. The 
land in many cases was too 
steep. Where that wasn't the 
problem, it was to humid and 
undrained to stand such crop¬ 
ping. 

The high rainfall produced 
first class grass, and the mai n 
output was milk and livestock 
—beef and sheep. There were 
odd areas of arable land, the 
South Hams In Devon, the 
Exeter sandstones and southern 
Cornwall, but even there live¬ 
stock was predominant 

The change today is astound¬ 
ing to anyone brought up like 
me to believe that West Country 
grain growing was a dead loss 
because the climate encouraged 
cereal diseases and because the 
constant humidity would rot the 
plans. 

I owned a farm in South 
Devon 20 years ago, right on 
the coast and of well drained 
land. We grew barley and 
grazed sheep, but the results 
were never as good as they 
were in Hampshire, 150 miles 
east. 

The problems were those of 


disease and high humidity, a 
40-inch instead of 30-inch rain¬ 
fall. I was warned by the locals 
that wheat growing would be 
Impossible and that if I had 
any sense at all 1 would turn 
the farm back to cows. 

I am no longer Involved in 
that particular farm, but It is 
still in the family and the 
change over the years has been 
astounding—to those like my¬ 
self with preconceived ideas of 
what can be done in farming: 

All the arable land is inten¬ 
sively cropped with cereals. 
Orthodox rotations, it seems, 
can be disregarded with 
impunity. Yields are as good 
as mine in Hampshire and prob¬ 
ably better as the land is in¬ 
herently more fertile. The 
secret of this success has partly 
been varietal change, and 
knowledge of disease control. 

The first major development 
has been the introduction of 
high yielding winter barley 
strains. On this particular farm, 
no spring-sown barley is 
planted as vt proved more vul¬ 
nerable to early summer 


drought and disease. The tech¬ 
nique is to plant both barley 
and wheat as early as possible 
so that it is strong before the 
autumn gales can damage it by 
bringing spray drifting in from 
the sea. 

The crops I saw there last 
week, even in the most exposed 
fields, were very lush indeed, 
thanks to the mild winter. A 
few years ago I would have 
recommended that a Sock of 
sheep should graze them off. 
I employed this technique at 
one time because it was the 
fashion then to graze the plants 
down in the spring in the be¬ 
lief that this would help to 
rempve the signs of mildew and 
other diseases which were 
yellowing the leaves. & also 
used to provide green feed for 
the sheep before the grass be¬ 
gan to grow. 

Further inland in both Devon 
and Somerset 1 saw crops where 
it would formerly have been 
though! impossible to grow 
them. 

One farm I visited bad been 
a dairy farm six years ago and 


it was then typical of the area, 
with many small fields with 
high hedges and springs show¬ 
ing as damp places in the fields. 
The land has now been drained, 
the hedges trimmed and in 
some cases removed. The fields 
are still too small for what I 
would call really efficient arable 
farming but there is nothing 
wrong with the yields. 

Not all farmers have been 
able to take port In this devel¬ 
opment. Even if their land was 
suitable the units have been 
too small to make the change 
worthwhile and they have had 
to stick to cows for the most 
port. But even some of these 
farmers were growing a small 
acreage of barley. 

I questioned the sense of 
this, with the intervention stores 
bursting with at least a million 
tonnes of barley. 

That, I was told, is the 
trouble. Home grown grain is 
too dear on the market for the 
stock farmer to buy, and many 
of them find it worthwhile to 
grow some of their own feed. 
And they need the straw, which 


was costing between £70 and 
£80 delivered at the time I was 
there last week. 

This illustrates all too well 
the division between the arable 
and livestock interests in farm¬ 
ing today. It underlines the 
reason for the proposition that 
there should be some way of 
subsidising the surplus grain so 
that it could benefit British 
farmers instead of those of 
other countries. 

It costs more than £50 per 
tonne to export wheat and bar¬ 
ley on to the world market. 
Half that sum as a deficiency 
payment would make it sensible 
to use it as an alternative to 
the cereal substitutes being 
Imported and could make the 
difference between survival and 
extinction for many pig and 
poultry farmers. 

Such a sensible solution is 
unlikely. It appears to be 
against Community philosophy 
and the considerable investment 
in export facilities and inter¬ 
vention storage would be devas¬ 
tated by any such sensible 
measure. T believe that grain 
growing in the West country 
will go on incroasang. and the 
stores and ships will flourish 


Net Income for U.S. farmers likely to be lower than expected this year 


WASHINGTON—Net income 
for UJS. farmers this year 
is likely to range between 
$16-$20bn (£10-3-£12.9bn) 

after adjusting for a reduc¬ 
tion in stocks. This is down 
from the $20.4bn estimated 
for 1982, says the UB. 
Agriculture Department 

However, net cash farm 
Income is expected to range 
from $30-634bo, little changed 
from the past two years. 
These figures emerge in the 
department’s summary of the 
agriculture output report due 
for release in about a fort¬ 
night 

The recent proposals for a 
payment-in-kind (Pik) pro¬ 
gramme to reduce acreage 
has brightened prospects for 


1983 farm income in recent 
months, and farm production 
expenses could actually fall 
for the first time since 1953. 

The Pik programme aims to 
balance supply and demand 
of wheat corn, grain sor¬ 
ghum, upland cotton and rice 
at higher prices and to 
improve the farm economy 
next year and thereafter. But 
crop supplies this year will 
remain large, with prices 
relatively low. 

The department expects 
fertiliser consumption to fall 
again in 1982-83. U fell to a 
depressed 2I.5m short tons In 
1981-82 and is expected to fall 
by a further 7-12 per cent this 
year because of Pik and other 
acreage reduction pro¬ 
grammes. 


The world economy will 
continue to recover this year, 
says the summary. But UB. 
exports will probably not 
benefit much because per¬ 
sonal consumption growth is 
expected to be low; overseas 
unemployment is likely to 
remain high; and foreign ex¬ 
change constraints are ex¬ 
pected to force governments 
to cut back food imports. 

• The U.S. share of world 
grain stocks is expected to 
continue its rapid growth and 
will exceed 50 per cent in the 
current crop year. President 
Reagan said in his annual 
economic report to Congress. 

The report said UA agri¬ 
cultural exports fell 11 per 


cent in 1982, due to lower 
prices and reduced corn and 
sorghum shipments. Weak 
demand for agricultural pro¬ 
ducts stemmed from the 
recession, the dollar's strength 
and higher world stocks. 

US. income per farm family 
in 1982 fell about 11 per cent 
in real terms, with more than 
66 per cent of rural family 
earnings coming from non- 
agricultural sources, the re¬ 
port said. 

Relatively tight meat sup¬ 
plies and low feed prices in 
1982 contributed to larger 
profit margins for most live¬ 
stock producers. But many 
crop farmers were hard hit by 
lower prices and increased 
production costs. 

Lower crop prices, higher 


mortgage rates and lower in¬ 
flation contributed to a decline 
last year In farmland values, 
the report said. 

• The European Community 
should Increase wheat and 
floor exports rebates and 
grant other credits im¬ 
mediately in the fare of 
aggressive US. attacks on its 
farm policy, said Mr .Bruno 
Cation, director-general of the 
French Union of Agricultural 
and grain co-operatives. 

He said the Community 
groin market was now 
depressed after being boosted 
by Soviet purchases last 
December. The Community 
must act Immediately If It was 
to conttnne to export to its 
traditional markets. 
(Agencies). 



BRITISH COMMODITY MARKETS 


RASE! MFTAt *3 Nickel—Morning: Ttiree mor 
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AMERICAN MARKETS 


GOLD MARKETS 

Gold rose S3 to $502503 on the 
London ' bullion market, after 
ope ning very firm at $5061-507!. 
The metal was fixed at.$506.00 In 
the morning, and . $503150 in the 
afternoon. It rose to a peak off 
$508309 and touched a low ot 

* 5 ta i Parta , the l 2 i kflo bar was 
fixed at FFr 015.000 per Mo 
($510.68 per ounce) in the after¬ 
noon, compared with FFr 115,000 
($ 510 . 52 ) in the morning, and 
iTr 113,700 ($502.65) Wednesday 
afternoon. ■ 

In - Luxembourg the 124 kilo 
bar was fixed at the equivalent 
of $ 508-25 per ounce, against 
$437.50. 


EUROPEAN MARKETS 

.- ; ... . _ .. -*c uny 251.30, Dec 256.30. Jfin 

• .ROTTERDAM. February 3. gj-jg- 9 X*. A-qantina June 248.50. 
Win it Ml ft $ P*f tonne)- U.S. No. , . 249 saHara. . .. 

■ Ttn M. VfiRWr -id 159. March 1®- soyaraoal—*{U.S- S par tone)- 44 

T*?. tS'^Sav 184. U:S. No- Three. ^ peb 210 traded. 

Junto* Os rum ^ Feb 2W._ Ma M9_ZA t _ Agnl 

30. 
tan 


BASE-MET Ai. PRICES warn mixed on 
the London Morel Exchange. COPPER 
initially moved up to £1103. boosted by 
the rise in gold, but encountered 
heavy trade selling which pared the 
price to £1090 at the close of the lata 
kerb. Heavy buying by the buffer stock 
manager boosted TIN to £8425. after 
£8440. ZINC was unsettled by new* of 
producer price cuts by Norsnda, 
AM 8 S and MG with foiward metal 
dipping to £457. before closing at 
£456.5. Another day of heavy turn¬ 
overs and active trading in ALUMINIUM 
saw the letter finellv quoted at 
£785.5. after an Initial £807. 

COPPER 


■ orl p.m.’ H-or 
- (Unofficial —t 


Tn Zurich gold closed at $502- 
505. compared with $497-600 on 
Wednesday, and in Frankfurt at 
$503-504, against $498-199. 

LONDON FUTURES 

VWtftWw+nri nuemara* 

Month | C |ou J — Done 


. [» per troy , 

l ounce j 

^--sKaag Bsw. 1 ** 

■"Turns Zer 393 (02) k«» of 100 
troy ouncee. 



■_t ».m. i 

COPPER Official: 


HighGrdoj C \ £ | £ I £ 

Cash .. -j W65.5-8 >+17.5! 1069-601+5.5 
8 month* 1098.5-9,+IB I 109L.5-2 i + S.B 
MtolfU- 1066 t*IT.S — l.— 
Cathodes] I 1 

Cash.J ltW2J3-3 +n £■ 1056.5*7 t+BJS 

8 months] 1072.8-3 +17, 1066-7 m- 7.75 
Settlomt 1048 UI7J. — 

LIS- ProdJ - 1 — j *74-74 1. 

Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1066. three months £1095. 
95to. SB. 97. 98. 97, 96.60, 97, 97.50. 
M. 99. 98.60. 99. Cathodes: Cash 
£1043. 42^0. Kerb: Higher Grade: Three 
month* £1099. 98 .BO. 99. 99.50. After¬ 
noon: Higher Grade: Three months 
£1094, 94.5a 95. 94.50, 94. 93, 92. 91. 
91 to. 92. 93. 90. 91. 91.50. 92: Kerb: 
Higher Grade: £1091. 92. 91. 90.50. 90. 
89. 87. 88, 88. 90. Turnover: 48725 
tonnes. 

TIN 

I" aum. +or p.m. J+ or 
TIM Official 1 — Unofficial] —t 

HlghGftfe £ £ ■ £ I £ 

Cash...I 0385-8 ;+113 84X7-30 +158 

3 monthsi 9300-1 +114 84908 .-+115 

Settle mT] 8388 +115 - |- 

Standard.) | 

Cash. 8383-8 +118'0427-30 ,+ 188 

5 months! 8380-1 lt-114 0423-8 ,+ 185 

3ottlem*fc B389 +118 — I ...... 

Straits E. 1829.15- - — 

Now York __ I 

Tin Morning: Standard: Caah £9305. 
three months £8320. 16, 10, 8300. 8280. 
8300. 2D, 80. E5, 70, 75. 80. 70. 80, 75. 
8a 85. 80. 81. Kerb: Standard: Three 
months £8360. 80. 75, 80. 90. 8400. 06, 
10. 20. 8400. 10. 20. Afternoon: Stan¬ 
dard: Three months CB440, 25. 20. 2E. 
30. 20. 21. 25. 20. Kerb: Standard: 
Three months £8425. 2a 25. Turnover 
7120 tonnes. 

LEAD 

~ | a-m. (+ or, p.m. 1+ o r 

LEAD j Official j — | Unoffi cia l —T 

J £ 1 £ l £ I £ 

Cash.J 999. S f~.S , 2B8-.5-3 (-3.12 

3 month* 3115 +-.B7b* 310-.25 .-i.12 
SettlemT 999.5 <-.5 : - { ...... 

U.S. tpgfl — I ...■■ ■ 1 *21-28 !. 

Lead—Morning: Three months £314. 
13. 12. 11. Kerb: Three months £311. 
Afternoon: Three months £311, 10.50, 
10. 10.60, 11. 1080. 10. 1085. Kerb: 
Three months £310. Turnover: 9776 
tonnes. 

ZINC 

I a.m. |+ Oft p-m. |+ or 

2JWC | Offroftd i - /Unofficial -t 

{ £ I £ I £ 1 £ 

Cash.14B1-J35 -.125 443-4 -10 

3 month* 466-7 -.75 458.5-9.5 -10J 

Settlem’ti 45125 -Jt5_-- J --.. 

Pitmw'tJ — ! ■——**88.75-40,7 . 

Zino—Morning: Cash £450.50. 51. 
three montha £467. 68. 67, 66to. Kerb: 
Three months £465. 66. 64. Afternoon: 
Three months £462. B1. 61.60. B2. 61.60, 
61. 61J50, 60. 59. Kerb: Three months 
£458. SO, 68. 57, 68. Turnover: 10175 
tonnes. 


ALUMINIUM 

Alumlnm! a.nu f+ or! 



Nickel—Morning; Three months 
£2700. 2897. 95. 98. 95. Kerb: Three 
months £2695. Afternoon: Three 
months £2695. 2700. 2696. 96, 95. Kerb: 
Three months £2690. 96. 90. 85. Turn¬ 
over. T632 tonnes. 

SILVER 

LM6—Turnover 118 (131) lots of 
10.000 oz. Morning; three months 
968.0, 70.0. 68.0. 67.0. 66. a 66-8. 66.0, 
68.2. Kerb: three months 966-0. S5.S. 
06.0. Afternoon: three months 968.0, 
88.0. 65.0. 67.0. Kerb: three months 
966.0, 65.0. 64.0, 61.0. 60.0, 61.0. 64.0, 
66.0, 65.0. 

SILVER Bullion + or L.M.E. + or 
per fixing — p.m. - 
troy ox. price _ Unoffic’l 

Spot.7-.~j942.73p i+48.4, 94U5p +OJ 
3 months.[967.05P [+M.4-966.6p 1+25.7 

6monthS.991.65p — I. 

12 months'1046_20p+42J1 |. 

Silver wss fixed 40.45p eh ounce 
higher for spot delivery in the London 
bullion market yesterday at 942.75p. 
U.S. equivalents of the fixing levels 
were: spot 514.36, up 64.5e: three- 
month SI 4.67. up 63.7c: six-month 
$15,002, up 63.3c: and 12-monih $15,763. 
up 67.3c. The metal opened at 945- 
947p (S14.40-14.44) and ckraed ax 941- 
943p ($14 33-14.37). 

COFFEE 

In a featureless market trade buying 
axie/ided early gains in light volume, 
reporta Drexal Burnham Lambert. 
Prices improved further before commis¬ 
sion house selling prompted a retrace¬ 
ment to the Fowl. 

~RncKp (Youfday's + on Business 
COFFEE I Close | - ! Done 


March 1679-80 1+8.5 1 1699-77 

May.,1608-09 ! +4.0 ' 1624-07 

... ; +7.0 1640-60 

Sept--. 1462-63 . + 3.5 1479-60 

NOV. 1413-15 '+10.0. 1416-10 

January.1377-84 ] + 7.5 ■ 1376-72 

March .L 1342-50 l+ll.o. 1342-42 

" Sales: 2.057 (3.287) lots of B tonnes. 

ICO Indicator price for Fab 2 (U.S. 
cents per pound): Comp daily 1979 
123.38 (123.19); 15-doy average 129.68 
(125 98). 

COCOA 

•Yeiateroay’s. 7 


-day average 125.68 


k Close ' + or BusJnss 

-1 — Done 

per tonne 


March., 1286-86 -11.0 1287-71 

May .• 1299-30 ,-5.0 '1300-282 

July.. 1314-15 -—1.0 !lS15-293 

Sept-.I 1323-24 .+2.0 1323-03 

Deo.i 1350-31 1+3.5 '1330-12 

March.! 1344-47 1*4.0 :1346-2B 

Mgr-.j... .-..I.IMM* 1+5.0 1135043 

Sales: 5.521 (5.319) lota of 10 tonnes. 
tCCO—Daily price tor Feb 3: 85.86 

(85.88) . Indicator price for Feb 4: 86.56 

(84.89) . 

GRAINS 

The market opened about unchanged. 
Sentiment was nervous during morning 
sesaior but later strong shipper buy¬ 
ing firmed the market in good volume. 
New cross continued vary steady, 
Acli reports. 

LONDON GRAINS—Wheat U S Dark 
Northern Spring No. 1 14 per cent Feb 
135. March 135.50. April-Mey 134.76 
transhipment East Coast. English food 
fob Feb 127 sailer. March 128.50. Aoril- 
June 131 paid East Coast- Maize: 
French Feb 147 transhipment East 
Coast. South African whne/yellow 
Maich-Apnl 97.50 sailer. Barley: 
English feed fob Feb 121.75, March 122. 
April-June 122 East Coast sellers. Root 
unquoted. 

HGCA—Locational ex-farm spot 
prices. other milling wheat: s East 
126.70. Feed barley: S East 116.00. 
S West 115 40. W Midlands 116.40, 
N West 114JO. The UK monetary co¬ 
efficient for the week beginning Monday 
February 7 is eapecied to remain un- 


Alumlnm a-m. +■ ori P-m. |4 or 
_ Official - ) Unofficial) —T 

” £ I £ t £ I e 

Spot.. 764-6 i+lBJsi 768-9 j+18.5 

3 nronttoj789^-90 j+iuj 793-1 j+n 

Aluminium—Morning: Cash £764. 

three months £790 50. 90. 88. 85. 86. 
87, 88. 87. 90. 89. 89.50. 89. 90. 91. 92. 

93. 94. 93.60. S3. 92. 90. 89.60. 90. 
Kerb: Three montha £791. 91 JO. 91. 90. 
Aftamoon: Three months £788. 89. 
89.50, 89. 89-60. 60-50. 91. 92. 94. 93, 

94. 95. to.Sa 94, 93.50. Kerb: Three 
months £794. 93. 82.50. 92. 91. 90. 88, 
37, 86. Turnover: 30600 tonnes, 

NICKEL _ 

NICKEL a-m. | + orj pjn. ;+or 
_ Official j - j Unofficiai) -t 

spot.2610-20 !+MJI 961MB f+lIJ 

Smonttiej 2695-8 l+Si-fc B68M |+M 

* Cants per pound, t MS par kilo, 
t On prevloua unofficial close. 


changed. 

WHEAT j 

BARLEY 

tYcatarti'ys +0 : 

Yaat’rd'ya' + or 

Mnthl close [ — | 

| close ; — 


POTATOES 


-Yesterd'y Previous j Business 
Month close doso : Pons 


£ per tonne 
69.90 ; 69.00 
81.00 ■ 80.90 
95.70 ; 86.80 


Nov.‘ 67.50 ' 68.00 ■ - 

Fob _76.70 76.7 0 ' 77.M _ 

"Turnovsn 230 (466) lots oi 40 tonnes. 


The market continued nervous. Open¬ 
ing higher, it slipped beck to close 
with small gains in quiet trade, reports 
Coley end Harper. 

RUBBER 

Thu London physical market oponed 
steadier, attracted little interest at the 
higher levels and closed slightly easier. 

Lewis and Peat reported a February 
fob pnee for No 1 RES in Kuala Lumpur 
of 195.5 (192.0) cants a kg and SMR 20 
rnn_ (i_73.5).___ _ _ _ 

No. 1 Yeeterdys! Prevloua! Business 

R.S.S. dose j close ' Done 

£p!er tonne 1 

Mar.597-603 1599-608 | — 

Apr... 605-608 [603-604 i - 

Apl-Jne 615-617 610 611 619-611 
Jly-Sept 639440 634-655 '641-635 
Oct Dec 659-661 1664-655 660-656 
JSUiMch 691-692 (674-675 1681-676 
Apl-Jne -704-706 699-699 ! — 

Jly-Sept 728-730 723-724 730-729 
Oct-Dec,753-754 [746-7+7 749_ 

Seles:' 608' (374) lots of 16 tonnes, 
nil (18) lots of 5 tonnes. 

Physical closing prices (buyers) wars 
spot 59. Zip (5B.75p). March B0.75D 
(GO.SOp); April &2.00p (6t.50o). 

SOYABEAN MEAL 

The market opened unchanged and 
drifted on liquidation orders in nearby 
months, reports T. G. Roddick. Pricss 
held steady until renewed selling Ibid 
in the day pressured values. ^ 

“ jYwterdy's +"or, Business 
1 dose J — Done 


per tonne 

Feb. 14f-M48.6 — 1 JO 14860 

April. 148.00*82 —0.85 14B.B0-48.10 

June . 140.00-48.4 -0.70 150.094868 

August. 16DJ8-51JI-O.M 16D.80 

October. I5E50-S8J-0.66 151J93LB0 

Dec.. ... 158.00-58-5.—1.00 158J9-S4JiD 

Fep^...._ 153.50 B1_& 1.50, _ 

Sales: 112 (409) lots of 100 tonnes.' 
SOYABEAN OIL—following a slightly 
easier opening prices drifted with pres¬ 
sure an nearby positions- Close (U.S. 
S per tonne): Feb 398.00. 400-00, 

400.00: April 411.50, 414.00, 413.50; 
June 428.00. 42&.S0. 430.00; Aug 

434.00. 440.00: Oct 438.00. 452.00; Dec 
445.00. 482.00; Feb 450.00. 470 00: 
(Aug-Feb unuaded). Salas: B (5) lout 
of 25 tonnes. 

SUGAR 

LONDON DAILY SUGAR—Raw sugar 
£107.00 (£106.00) a tonne cii Feb*March 
shipment. White sugar £136.00 (same). 

Early gams were not held as light 
trade selling emerged. Honduras post¬ 
poned yesterday's sailing tender until 
next week, reports C. Czarmkow. 


No. 4 

Yesterday! 

Previous 

1 Business 

Con- 

. ODBC i 

close 

done 

tract 

1 1 




Mar.. 127.70 I+0.3S 1 117.05 , + 0.!5 

May J 1&9.70 : + 0-M‘ 119.60 .+ 0.26 
July-' 181.95 i+0.76' — ■ — 

Sep...| 115.50 j + 0.15 109.35 ,+0.18 
Nov..! 11030 i+0.15', 112.95 ; + 0JS 
Jen • 121.76 +0.25. 115,99 ;+0.20 

Business done—Wheat Mar 127.85- 
665, May 13.80-8.7S, Julv 131.65-0.50, 
Scpr US 50-5.50. Nov 11830-8.15. Jan 

121.70- 1.50. Sales: 48* lots of 100 
tonnes. Bailey: Mar 117.00-6.40, May 

118.70- 805. Sopt 13.3 only. Nov 
112.40 only, Jon uniraded. Sales: 179 
lots of 100 tonnaa. 


6a.M-83.O0 
82JJB-80.50 
; B730 86TI0 


£ per tonne 

March 112.30-12.40111^0 I2.M, 11260-IT M 
May ... 118^5-15.501118.10 IB2S 116.7b-16AO 
Aug. .. .124.55-24.45! 134.70-2468,185.00-24J5 
OCL ... :150.45 80A5; 150.60 50.90|IS 1.00-30.25 
Dec... lKJU 57.75 lSS.50-57.7fi. — 

March 145.00-46.001145.15 45.60,144.00 

May.... 148JM61.0D' 147^0 54.00, —_ 

Sales: 2.177 |3.414) lots of 50 tonnes. 
Tate and Lyle delivery price for 
granulated bams white sugar was 
£406.913 (samo) a tonne for home trade 
and £212 50 (£211.50) lor export. 

International Sugar Agree mum (U.S. 

cents per pound) fob and stowed 
Caribbean porta. Prices for Feb 7\ 
Daily price 6.18 (6.081: 15-day delivery 
6.07 (6.04). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS* 
BR£DS—Close (in order: buyer, sailer, 
business). New Zealand cents per kg. 
Mar 356. 386. 362-357; May 369. 376. 
379-371: Aug 391. 393. 399-392: Oct 406. 
409. 409-404; Dec 413, 418, 415-410; 
Jan 416. 423. 418-414: Mar 421. 425. 433- 
419: May 43a 434. 431.428. August 438, 
449 439-436. Sales: 160. 

SYDNEY GREASY WOOL—Close (In 
order: buyer, seller, business). Austra¬ 
lian earns par kg. March 541.a 543 ft 
542.0-8*0: May 559.0. SBO.O. 561.0-558.0: 
July 568.5. 570.0. 570.5-569.0; Oct 553.0, 
555 0. 554.5-553.0: Dec 557 5. 559 ft 
569.0-558.0: March 666 0. 568.0. 568.0- 
567 0- May 575 0. 578 0. 577.0-575.5; 
July 584.0. S87JL 587.0. Sales: 146. 

COTTON 

LIVERPOOL—Spot and Shipment tales 
amounted to 194 tonnes. Fair demand 
was encountered, wth additional 
interest in various growths, notably 
those from the Middle East and Weat 
Africa. Dealings were also reported in 
North and South American styles, but 
transactions wore not extensive, 

★ 

HIDE S Man chester-, second dear, 
0*: 31-35.5kg. 87.0o a kg (6S.2o); 
26-30.5Lg. BO.lp s kg (79 9p): 22-25.Skg. 
86.2p (86.Ip). Light cows 25.GLg, 83.Ip 
a kg (S3.7p). 

MEAT/FISH 

GRIMSBY FISH ■— Supply good, 
demand good. Prices at ship's side 
(unorcicessad) par stone: shell cod 
E5-80-7.00. codlings £3.00-4.60: large 


haddock £5.40-8.20, medium £4.60-5to, 
small £2.60-3-50: large plaice £3.50- 

4.50. medium £3.50-4.50. best small 
£3.50-450; rockflsh £2^0-3.00; rads 
£3.00-3.40: co.ihe £2.00-2.80. 

5MfTHFIELi>—Pence per pound. Beafi , 
Scottish killed sides 80.0 to 85.7.VMI: 
Dutch hinds and unds 136.0 to 139.0. 
Lamb; English small 77.5 to 81.0. 
medium 74.5 to 78.0. hssvy 66.0 to 68.0; 
Scottish heavy 62.5 to 653: Imported: 
New Zealand PL 49.5 10 50.5. PM 483 
to 49.0. Pork: English, under 1001b 33.0 
to 50.0. 100-120lb 43.0 to 43.5. 130-160lb 
37.0 to 463. 

MEAT COMMISSION—Average fair 
Block prices at representative markets. 
GB—Cattle 94.51p per kg Iw ( + 1.80). 
GB—Sheep itotop per kg eat dew 
(+20.92). GB—Pigs 65.40p per kg >w 
(+0.821. 

CO VENT GARDHJ—Prices for the bulk 
of produce, in sterling oer package 
except where otherwise stated, j 
Imported produce: Satoumns—Spanla: ] 
10 kg 2.80-3.60. Minnaotas—Jaffa: 4.80- | 
6.30 according to size. Oranges— j 
Spanla: Navels 3.80-5.60: Jaffa; j 

Shamouli 40 5.10. 50 5.40. 60 5.75. 75 ; 
5.85. 88 5.40, 106 5.10. 123 430. 144 
4.8ft 168 4.60. Nava Is 88 5.9S. 105 5.60. ; 
123 5.40, 144 5.20. 168 6.00: Moroccan: 
Navels 3.40-5-00. Seville*—Spanish: 1 
40 lb 4.50-5.00. Lamons—'Turkish: 80/ I 
150 3.50-4.00: Cyprus: 9 kg 2.80-4.00: 
Soania: way 5 kg 25/50 130-2.40. 1 
Grapefruit—Cyprus: 27/56 2.60-4.00; 

Jails: 40 5.40. 48 5 50. 56 4.70. 84 4.00. : 
75 3.80. 88 3 60. Ruby 3.50-5.50; U S.: 
Ruby 6.50-8.00 according to size. 
Clementines — Moroccan: 5.00-5 80. 
Apples—French: Golden Delicious 18 kg 
5 00-5.80. Starkcrimson 18 kg 4.00-5.50. 
Granny Smith 18 ko 5.50-7.50; U.S.: Red 
Delicious 9.50-12.50; Canadian; 10.50- 
12.50: Palish: Spartan 13 kg. par pound 
0.12-0.14. Pears—Cape: Williams Bon 
Chretien 33 lb 9.00-9.50: Dutch: Comice j 
14 lb 3.8S-4.20. Conference 12 kg 5.60: ! 
Italian: Passacrasaana 12/14 lb. par 
pound 0.14-0.18. Peaches—Capo: 3.50, 

4.50. Nectarines—Chilean: single layer 

INDICES ~ 

FINANCIAL TIMES 

Feb. 2 Feb. 1 .ATM? ago f Ya'rago 
854.89 2B5.75 ~a40.liri 949 A2 
(0aso: July 1 1952 « 100) 

REUTERS 

Feb.~3 Feb~ 2 kTUi ago Y" ar ago 
1671.0 [1 6 65.5 1583,0 I 1627.3 
(Base: September 18 1931 — 100) 
MOODY’S 

Fob. a FebTi" ,Mth ago JY'ar ago 

10753 10713 10113 A 101 13 

(December 31 1931 — 100) 

DOW JONES 

■"Dow - "Feb. ; FebT Monitti iYmS" 
Jones ] 2 ( 1_ } ago j “9°_ 

Spoi 147.OT 74637'13438) 129.48 
FutTBi161.781150.07 148.3B| 156.40 
(Base: December 31 1974 — 100) 


trays 9 00: Cape: 5.00-6.00. Sharon 
Fruit — Israeli: 3.00-3.20. Grapes —» 
Spanish: Almerla 2-20-3.40. Napoleon 
2.80-3.30: Capm Queen of dm Vineyard 
11 lb 6.50-6.80. Bien Donne 6.00-8.50. 
Sultana 11.50: South African: Thompson 
11 lb 11.00: Brazilian: Italia 11 lb 10.50: 
U.S.: Red Emperor par pound 030-0.55. 
Strawberries—Israeli: 8 oz 0.90-1.00: 
Kenyan: B oz 0.60-0.80: U.S.: 12 oz 140- 

1.50. Plums—Caps: Gaviota 3.00-5.50. 
Wick son 3.00-4.50. Eldorado 2.50-430. 
Ruby Not 3.00-5.00. Harry Pickstone 

2.50- 5.00. Melons—Capa: whits 6.50- 

7.50. yellow 7.50-8.00: Spanish; green 
15 ko 14.00-15.00: Brazilian; yellow 
10 kg 7.00-9.00. Pine apples—Ivory 
Coast; 20'■ 0.40, 12‘C 0.60. 1?B 0.75, 
6"9 Ito; Ghanaian: each 1.00-1.40 
according to size. Banana e—C olombian: 
40 lb boxos 9.40-9.50. Avocados—-U.S.: 

6.50- 7.00; Israeli: 3 80-4.20: Canary: 

4.50- 5.00. Pew Pews—Brazilian: 7.00. 
lUwifrult—New Zealand: 8.0O-B3O; U.S.: 

7.50- 8.00. Mangoes Brasilian: 7.00; 
Kenyan: 6.00: South African: 5.50-5,50. 
Li tehees—South African: per pound 
0-80-1.00. Asparagus—U.S.: per pound 
2.00-2.50. Fennel—Italian: 20 lb 4.00- 

4.50. Sugar Pees—Moroccan: 7 lb'6-59; 
U.S.; 10 lb 13.00. Calabraco—Italian: 
10 lb 3.00-3.20. Endive—French; 6.00- 
5 50. Tomatoes—Spanish; 6 kg 2.50- 
3 50: Canary: 3.50-4.50. Lettuce—Dutch: 
24's 4 80-5.60. 12'a 3.20. Cehny— 
Spanish: 500-8 00: Italian; 5.50-6.00. 
Artichokas—Egyptian: 24'a 8.00; Cyprus: 
12's 5.20: Spanish: 24's 6.00-6.50. 
Aubergines—Canary: 5 kg 4.50. Onions 
—Spanish: Grano 5.80-6.00. Capsicums 
—Canary: green 4.00-4 50. red 6.00: 
Israeli: red 7.00. Cabbages—Dutch: red 
3.00-3.20. while 2.50-2.80. Courgettes— 
Kenyan: & lb 4.0ft Spanish: 11 lb 4.50- 
5.00. Cucumbers—Canary: 4 80-5.80. 
Chicory—Belgian: 5 lb 1.80-2.20. 
Potatoes—Italian: 20 lb 3.00-3.20: 
Egyptian: Aratra 44 lb 5.00*. Canary: 
25 kg riiids 8-50. ware 7.00: Cyprus: 44 
lb baq S.0D-S20, 27*jlb boxes C. 50-5 to. 
Cauliflo w e rs—Tre nch: 24‘s 4.00-4.50; 
Jersey: 24‘s 4,00-4 50. Dales—Tunisian: 
30 x B oz 0.45-0-62. Fresh Daws— 
Isreall: IT lb 6to. 

English produce: Apples — pound# 


NEW YORK. February 3. 

Precious metals weakened on heavy 
long liquidation as the mark at could 
not follow through on the previous 
day's gains. Copper declined in 
sympathy with gold and sliver and 
finished marginally lower. Sugar 
drifted lower after early firmness on 
reports of stockpiling by EEC pro¬ 
ducers. Cotton was featureless in 
absence of new fundamental news. 
Cocoa attracted commission house buy 


NEW YORK _ 

COCOA TO tonnes. S/toitnea 

Close High Low Prtrw 

March 1815 1B3S 1779 17*9 

May 1B49 I860 1807 1820 

July 1855 1875 1820 1840 

Sept 1879 1900 1*39 1855 

Dec 1900 1810 1856 1870 

March 1920 1880 1875 1890 

May 1940 — — 1910 

COFFEE ” C " 37,000 lb, cems/lb 

Close High Low Prev 
March 12239 123.95 12230 123.69 

May 120.58 121.70 120.35 121.10 

July 11B.» 119.50 118.39 11836 

Sept 116.78 118.26 11630 117.88 

Dec 11438 117.00 114.50 11638 

March 112.98 11520 11230 11430 

May 110.63 113.00 111.00 113.00 

July 10531 TI130 108.60 11130 

COPPSi 26.000 lb. COnts/lb 


ing prompted by concom over now 
crop prospects. Coflee declined duo 
to the wook tone lor rooster interest 
and on technical soiling. Heating oil 
could not hold early gains as the 
market was awaiting further signals 
from world crude markets. Wheat was 
the strongest of the grain complex 
supported by good export demand in 
the lace ol tight free stocks and poor 
Quality while maize end soyabeans 
weakened in sympathy with other mar¬ 
kets. reported Hoinold. 


SUGAR 

cents/lb 

WORLD 

*• 11 

' 112.0001b. 


Close 

High 

Low 

Prev 

March 

6-40 

6.50 

637 

6.40 

May 

6.6S 

6.74 

634 

6.66 

July 

7.03 

7.11 

733 

7.04 

Sept 

7.40 

7.46 

7.42 

7.38 

Oct 

7.62 

7.70 

7.62 

7.58 

Match 

8.61 

8.70 

B.60 

8.60 

May 

8.85 

8.96 

836 

837 

CHICAGO 





live cattle 4ft000 ib. 

cbm High 
Feb 62.60 63.90 

April 62.15 6230 

June 63.15 63.80 

Aug 62-TO 62.70 

Oct 60.40 61.10 

Dec 61.70 62.20 


ccwts/lb 

Low Prow 
62. BS 62.75 
62.02 62.40 

63.07 63.55 

61.90 62.45 

60.35 60.97 

61.60 62.10 


HOGS 30.000 lb. eents/tb 


Ctoae 

High 

. Low 

Prev 


Close 

Hrgfl 

73.60 

73.70 

73.70 

74.10 

Fab 

5830 

58.95 

7430 

75. TO 

74.00 

74.80 

April 

54.07 

54.75 

7430 

— 

— 

75.50 

June 

5S3S 

5630 

75.60 

76.50 

75.50 

7630 

July 

5537 

5537 

76.85 

7735 

78.70 

77.4S 

Aug 

54.00 

54.50 

78.00 

78.00 

78.00 

78.55 

Oct 

49.92 

50.00 

79.70 

80.60 

79.75 

80.25 

Dec 

49.45 

49.45 

8030 

80 95 

80.60 

8035 

Feb 

48.65 

48.65 

01.40 

82-15 

81.58 

8135 

April 

473S 

4735 

B2.50 

B330 

83.00 

83.05 




May 62.50 8330 83.00 83 05 

COTTON 50.000 lb. conta/lb _ 

Close High Low 35» 
March 65.3? 65.88 65.26 65.75 

May 66.84 67.33 6630 67.25 

July 67.92 6834 67.86 6832 

Oct 66.86 67.18 66.60 67JS 

Dec 67.28 67.75 67.25 67.72 

March 68.66 69.15 69.15 69.OG 

May 69.50 70.00 70.00 6S3S 

July 70.00 _—_ — 70.00 

COLD 100 troy oz. S/tray oz 



Close 

High 

Low 

Prev 

Fab 

496.7 

5093 

4953 

5073 

March 

500.0 

5123 

502.5 

511.1 

April 

8043 

6163 

5033 

615.0 

June 

8113 

524.5 

511.0 

623.1 

Aug 

5203 

5323 

520.0 

531.6 

Oct 

5283 

540.0 

629.6 

540.2 

Dec 

5373 

549.5 

5363 

5483 

Fab 

546.1 

5563 

552.0 

557.7 

April 

555.1 

565.0 

564.0 

5663 

June 

564.3 

574.0 

5653 

576.2 

Aug 

573.6 


—- 

685.6 

Oct 

563.0 

593.0 

585.0 

595.1 

Dec 

592.5 

6033 

596.5 

604.7 

HEATING OIL 

42.000 

U.S. 

gallons. 


Low Prow 

58.25 58.55 

54.02 54.30 

65.15 55.55 

56-32 55.65 

5330 S435 

49.52 5000 

49.15 49.67 

48.66 43.65 

47.25 47.10 


MAIZE 5.000 bu min, centm/Stf-tb bus hel 
CloM High Low Prev 

March 268.4 2G9.4 267.2 287.6 

May 277.0 278.0 275-6 277.4 

July 283.6 28S.0 283.0 284.6 

Sept 284A 288.0 2B3.4 2862 

Dec 288.8 287.4 285.2 297.0 

March 296.4 297.6 2962 297.0 

May 305.0 305.4 303.4 305.0 

PORK BELLIES 38,000 lb, 555/5 

Close High Low Prev 
Fob 79.65 81.40 79.50 P7.47 

March 79-52 81.00 79.45 80.17 

May 7933 81.17 79.77 8032 

Judy 7938 8035 79.15 7932 

Aug 76.66 77.30 76.40 77.15 

Feb 67.42 68.05 6732 67.40 

March 66.17 66.90 66.15 68.10 


cents/U.S. gallons 



Close 

High 

Low 

Prow 

March 

7435 

75.40 

74.15 

74.46 

April 

72.13 

72.75 

71.65 

72.08 

May 

71.62 

72.20 

71.20 

71.45 

June 

7135 

72.50 

7130 

72.05 

July 

72.40 

73.00 

72.30 

72 57 

Au®u»* 

73.25 

—- 


73.00 

Sapt 

7630 

7530 

75.00 

7430 

Oct 

76.00 

— 

— 

7530 

Nov 

77.75 

7830 

77.50 

76.80 

Dec 

7830 

78.60 

78.00 

77.00 

ORANGE JUICE 

16.000 

Ib, carrts/Ib 


Close 

Utah 

Low 

Prev 

March 

106.55 

108.60 

104.80 

108.20 

May 

107.15 

108.80 

105 50 

10830 

July 

108.00 

109,40 

106.80 

109.50 

Sept 

109.00 

110.00 

10835 

M9O0 

Mow 

109.45 

10930 

10930 

170.20 

Jen 

109.55 

10930 

109.30 

1KJ.50 

March 

109.90 

110 60 

11030 

110-60 

May 

110.10 


— 

110.90 

July 

110.10 

— 

— 

11030 

PLATINUM SO troy oz. 

S/troy oz 


Close 

High 

Low 

Prev 

Fab 

467.9 


_ 

4873 

March 

4693 

4873 

487.0 

4893 

April 

471.9 

496.0 

4713 

4813 

July 

478.1 

489-5 

476.1 

498.1 

Oct 

482.9 

504.0 

4823 

6023 

Jan 

480.4 

512.0 

4923 

510.4 

April 

4573 

522.0 

907.0 

5173 


■March 68.17 66.90 66.15 

SOYABEANS 6.000 bu min. 

cents/BO-lb bushel _ 

Close High Low 
March ES6.0 6033 S96-0 

May 6103 617.4 510.2 

July 623.4 629.6 623.4 

Aug 626.4 S32.4 525.4 

Sept 627.0 632.4 627-0 

Now 635.4 6423 635-4 

Jan 648.0 854.0 848.0 

March 861.0 666.0 661.0 

May 670.0 678.0 670.0 


SOYABEAN MEAL 100 
Clone High 
March 1793 1803 

May 1823 184.0 

Julv 186.1 187.7 

August 187.3 188.S 

Sept 188.2 189.0 

Oct 189.2 1903 

0tC T93.0 194.5 

Jan 194.S 195.5 


tona. s/ton 
low Prev 
1793 180.5 

182.5 183.8 

1883 187.2 

1873 188.4 

1883 1893 

183.0 190.1 

193.0 1943 

194.3 196.0 


March 197.7 198.0 197.4 1983 


SILVER 5.000 troy oz, cents/troy oz 


Close High 
Fob 1404.5 1454.0 

March 1413.0 1468.0 

Audi 1425.0 146G.0 

May 1436.5 1489.0 

July 1460.0 1513.0 

Sopt 1483.5 15303 

Dec 1519.0 1580.0 

Jan 1531.5 1580.0 

March 166S.E 16100 

May 15793 1640.0 


Low Prev 
14443 1446:5 
14103 1455.0 
1417.0 14573 
1430.0 1478.5 
14GS3 15023 
1497.0 15263 
1513.0 15833 
1050.0 1575.5 
15603 1800.5 
1630.0 16243 


Brantley 0.06-0.15. Cox ft12-0.24. Ida 
Red 0.06-0.12. Rucsets 0.14-0.18. 
Spartan 0.06-0.14. Crispin 0.06-0.12. 
Pears—oer pound. Conference, 0.10. 
Oto. Comica 0.10-034. Potatoe s— par 
beg 230-3.00. Mushrooms: per pound, 
open 0.45-0.66. closed 0.40-0.80. Lettuce 
—per troy 1.60-2 50. Onion*—per 55 lb 
1.80-2.80. Pickling Onions—oar 55 lb 
3.00-330. Cabbages—per 25 Ib 1.00- 
1>50: per 26/30 Ib whlte/rad 1.50-2.40, 


SOYABEAN OIL 6ft000 ft. canta.Tb 

Close High Lew prev 

March 17.35 17.53 1733 17.51 

May 17.72 17.91 17.7* 17.90 

July 18.11 18-30 18.10 1839 

August 1830 18.45 1837 18.44 

Sept 18.45 18.60 18.43 18.59 

Oct 1855 18.75 18.55 18.73 

Dec 18.76 19.00 18.75 19.00 

Jen' 19.00 19.15 18.96 13.18 

March 19.45 19.46 19.41 19.40 

WHEAT 5.000 bu min, CwitJ/GOIb. 
bushel 

Close High Low Prev 

March 346.8 3513 3433 3453 

May 3543 3S7.0 360.6 352.4 

July 358.4 380.4 3563 367.6 

Sapt 368.0 370.4 388,4 367.4 

Dee 3843 388.4 383.0 384.4 

March 397.0 3993 3973 398.0 

SPOT PRICES—Chicago loose fend 
16.00 (15.75) cents per pound. Handy 
and Harman bullion silver 1430.5 

(13K5.0) cents per troy ounce. New 
York tin 591.0963 (590.0-87.0) cents 
per pound. 


Graanc—28 Ib, Kent 1.50-2.00; Cornish 
approximately 35 Ib 3.50-4.00. Brussels 
Tops—per 28 Ib 1.60-2.00. Sprouts— 

pa* 20 lb Q.BD-1.G0. Broccoli—10 Ib. 

per pound 0.50. Carrots—per 26/28 Ib 
080-1.80. Turnips—per Jg (b 1.40-1.B0. 
Swedes—par 28 Ib 0.80-1.20. Parsnips 
—per 28 R> 1.20-1-6ft Laatu—per 10 Ib 
140-1.BO. Cauliflower*—Kent. 12'a 
2.00-2-80. Rhubarb—per pound. York. 
Shire 038-038. 
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BRITISH FUNDS 


198203 

n* 


Lm I Stack 


Price I- erl YWfl . 
L | - I ML | H*d. 


“Shorts” (Lives up to Five Years) 


102* 
100V 
104H 
I OK 
98 V 
1031, 
1071* 
94lj 
105V 
112 
112 ‘. 
91>* 
1051, 
102 
M7S 
106% 
891, 
107 », 
100 
mu 

114 

112 

84 

1031, 

9K 

BSV 

109 

98 


102V 

81 

99 

107’g 

BSV 

lir. 

112 

uov 

5% 

116V 
102 V 
112V 
UK 
U 6 % 
81>, 
124V 
12 B<* 
119V 
1151, 

& 

MU 

103V 

UK 

w! 

97 

133 

120 

63V 

124 

105% 

941, 

132>* 


S .«wr» 13* 1«W 3fi 
rMsury 9'*PC TJ3... 

E«h til#'. "83 - 
Ejceti. lOpc 1983 .. , 

Funting5%pc ’ 82 - 84 “. 

E«cn. UVpc 1W - 

E-ch-aurr 14pc 1404., 

Each 3pc 1484 
(Trcaviry ]P fjC 2984. 

TrrAwry 15pc 1985 
Ewh. 12 k Cm. '85.. 

•Treasury 3pc 19B5 -- 

l Trpj- J urv 11'jPC 1985... 

Tirai BVpcCnv "85 

E.dt 12Upc 1985- ■ 

EuJi llVot •at,.. -. 

Treasury 3pc I486 . . 

[Treaury 12 k "86. .. 

(Treasury HPjpc 

Tins. 12'*uc "Bo Cm .. 

Ewti. 14pc 1986. 

Each. 13'*K 1987 .. 

tKhnuer 21 , 1 x 1487 . 

Ewh. 1CD# 1987... I 
FumfcngbVpc "B5-37tt 
Treasury 3pc 1987.. . 

Treas. 12pc 1987 . .. 

72% (Treasury 7 VKBS-aat; 

Five to Fifteen Years 


45V 
927, 
96V 
9K 
B7t 
91 a 
96'* 

81>e 

91>, 

461* 

891, 

731, 

87% 

95', 

S 8 S 

86 % 

69 

86V 

sou 

« 

40 

811, 


641, 


IDO/. 


1199 

99 £ 

+ \ 

9 30 

101V 

ft- jlj 

1379 

99V 


10 06 

96’, 

♦ V 

5 67 

100 AM 


1121 

WFi 


1355 

93V 

*% 

321 

301% 


1X86 



14 09 
1167 

89% 

1007* 

-V 

3 35 


13-40 

97V 


899 

102 


12.00 

101 M 

1163 

86 V 

*v 

346 

101V 

-V 

1179 

95V 


887 

106V 

-V 

1147 

ior* 

-'« 

13 05 

105V 


17 57 

sy. 


2.98 

97-3 

-V 

10 72 

91'* 


712 

851, 

-V 

352 

101 % 

-V 

11 87 

91 


851 


Ext* 10 1 # "88 ...... 

Transport 3pc "78-E8 

Treas.9># ’88 . 

Treasirylll# 1489.. 
Treasury 5pc '86-84 . 
Treasury 13pt 19 < '0?7 
Ewti. 12> ,pc 1990.. 
Treasury B 1 *,* B7-9C$t. 
Treasury 11 tape 144J .. 
Funding SVpc B'-Oltf 

76% Ewti llpc 1491. 

81% fTreassrv 12 -Vpc 92^ 
Treasw lOpc 1 TO. 

Eh* 12Vk"92_ 

'E«ch*juei L3%pc "92. 

Treasury lXijoc "93tJ 

Fumtirg6pcl993t± 


451, 

60% 

91 

79% 

Wi 

n 

3 


66V 

76% 

42% 

681, 

83% 

86 % 

V 

86 

43% 

R 

64 

94% 


91% Treasury 14%pc "94*7 . 
86 V Ecdswuer iPjpc 1994 
801* Exeh. 12%pc 1994... 
Treasury 9pc "94# — 

Treasury 12pC NS. 

GmJpc'W/oS. 

Em*. lOVpc 1995 - 


(Treasury 12 Vpc-95tf 

Treas. 14pc -96. 

Itreasiay 9pc "9296ti- 
[Tieasury 15%uc 96Ji. 

Eatwguer 13%« "96#- 
RMrrnmiwi 3 k 1986-46 
Treastry 13Vpc "97i±.. 

Ewtwguer 10%PC 1997 
(Treasury 8 >*pc 1997#. 

Eh*. 15pc 1997. 

Over Fifteen Years 


9B'« 

-V 

10.97 

79 

• 1 , 

381 

95V 

-V 

1032 



11 76 

79% 


6.41 

10SV 


12.44 

106V 

r% 

17 30 

87V 

-V 

9M 

99% 

eV 

1191 

79V 

*% 

7.44 

98% 


1153 

104t, 


12 75 

90i# 


10.99 

1001 # 

112V 

el 

-V 

12.10 
12 59 

1031, 

rl 

1716 

751, 

-% 

K 70 

112 % 

ef 

17 51 

114VM 

-1 

12 58 

111 % 

el 

1757 

102 M 

*1 

1218 

87V 

+ 1 

1049 

99V 

-1 

1205 

62 

-% 

4.90 

901, 

e’-i 

1147 

108 

el 

1212 

112V 

+ 1V 

12 51 

88 '* 

el 

10 67 

125V 


1272 

111 % 

elV 

12 71 

59 

+ 1 ? 

51B 

109V 

-IV 

1713 

91i«M 

-1 

1145 

82M 

-1 

10 59 

122V 

♦l 1 * 

12.64 


79% 

13&X 

116% 

100 % 

116 

107 

124% 

131 

116>, 

St 

50V, 

123% 

87% 


541, 
99% 
78% 
66 
81% 
n% 
82<* 
89 

8 $ 
78% 
33% 

lKltf 


64 

851, 

124 


42V 

37% 

42 

32V 

27 

26% 


TrMWy6 , «K9S-*3. 
Treas. 15»# "9Stt 
Eh*. 12pc 1998—... 
Treasury 9%pc 1999**. 
Eh*. UUic 1999... 
Treasury ]3%pc 1449... 
Treas. 13oc2000 .. 
Treas. 14pc 4M1.. 
Eh*. 12k "99-02... 
Treas. 13V pc 200003. 
Treasury lll^x-01-04 
Funding 3%pc "99-04 
Treasury 12\-oc "03-05 
ITreaswy 8 pc "02-06#- 
(Treasury llVpc 03417. 
.. JTrras. 13t# "04-08. 
44% (Treasury 51#: "08-12#. 
(Treasury7Voc "12-15#. 
Ercdh. L2pc 13-'17 .. 


55% 

81% 


71 

el 

975 

US'* 

+ 1 '* 


103i* 

♦IV 


fl7*j 

♦ 1 


106V 

-IV 


94t a 

♦ V 


106% 

-IV 


116V 

♦ IV 


101 % 

»l'i 

1187 

113V 

-IV 

1218 

1031, 

el*. 

1160 

44 

eU 

799 

108V 

♦IV 

11 77 

78% 

- 1 % 

10 53 

101V 

-IV 

1165 

118% 

♦IV 

1189 

55m 

*1 

991 

73% 


10.S9 

108 V 

—i*3 

1127 


Undated 


27% 

26% 

32% 


Consols 4pe._...- 

tolar Loan 3 %k$*. 

feme.3%«"SlAfL .. 
3K66AH-. 


21 (Treasury 3 

17% [Consols 2%pc.- 

17% (Treasury##. 

Index-Linked & Variable Rate 


35V 

+ % 

1120 

32% 

♦% 

10 98 

38V 

+ % 

945 

29 

-V 

1072 

23 

♦ V 

1097 

23V 

*v 

1117 


10O%j 99% JTreas. Variable 99*,JI.(1X441 1X28 


108% 

112 

ta 

107 
103% 
110 , 

a V 


95 (Tims. 2pc I L "88 ... 


93 

93V 

951, 

86 % 

96 

90 

25 


Do.apcl.L-% ._ 
Du. 2 i«cl.L 2001 . 
Do. 2%pc I.L 2003. 
Do.aic I.L.Z006.... 
Du. 2%jx l.L 2009. 
Do2ivcl.L.2011.. 
Do. 21# l.L 2016 


105% 

im, 

103% 

1021, 

106% 

103% 

loa^xd 



rospeaiye real redemption rare on prate Red inflation of 

( 1 ) 10 °> and 127 7% 

INT. BANK AND O’SEAS 
SOVT. STERLING 


116% 

1 «V 

30}* 

109 

111 % 

101 % 


99V 

92V 

HI 

90V 

97 

77V 

wi 


[Australia 131# 2010 
Finbrxl 14%pc Ln I486 
W-Am On Bk 12l#2009 
Ini. Bar* 131# i486 
Do. WpcLn 1987. .. 
Me» 161#2008. _. 

NX 14%pc 1987. 

Sweden 13># 1986 


103% a) 
105 
21V 
104 
106% 
77 vm 
107 
102V 


SSUES 

*V 13.01 
*h 1381 
*■5 1384 
♦i, 12.98 
13X5 
2X22 
13.32 
13X4 


CORPORATION LOANS 


102b 85 
104V 89% 


106% 

101V 

104>* 

81% 

89 

114V, 
100 % 
31', 
104% 
99% 
93% 
84% 
87 
26 ■* 
104% 


98% 

83% 

93% 

167 

30 

55 

402 


B7 


Batti 11 %k 1965 .... 
Bmn "ham 121# 1985 
Burnley 13pC 1987 ... 


13%pc 
pc 90-92 


1984... 


81% (Cardiff llpc 1986. 

IS 

8* 

87% 

21 % 

951, 

82% 

78% 

64% 

56 
19% 

90% 


G.LC.l 
Do 6 Vpc 
Herts 6 %pc 1985-87. 
Leeds 131# 2006... 

Line-pool 4% K "BO-84 

D. Ji# Irred. 

Lin. Carp. 13>«pc "83 

Do. 9%pc -84-85. 

LCC 51# "82-84. 

Do. 54# "85-87. .. 
Do 6 Vpc "88-90... 
Do. 3 k "20 Aft. ■ -■ 
Sunderland 12%K 1984 


97% 
100 >, 
102 
96% 
101 %d 
72 %m 
84% 
108 
97% 
28% 
101 % 

« 
23% at 
1001 , 



U.78 

1X75 

11X5 

10.96 

1143 

1X00 


COMMONWEALTH AND 
AFRICAN LOANS 


85V 

Ausi. 6 pc 19B1-83.... 

961, 


628 

57 

N.Z. 7Upc 1988-92 

75V 


968 

)4V 

Do 71# "83-8*.. .. 
S Rhod 2%pc Nop-Ast 

89V 

-V 

848 

136 

162 



58 

Da 3%gc &045 Avid. 

79 


431 

-V 

Do 4i# 87-92 Asstd 

47 M 


9.5/ 

318 

[Zeatabwr AryifilOOtuJ 

375 

-2 

— 


1X57 

1X73 

11.71 


LOANS 

Public Board and Ind. 


77% I 57% lAgnc. Ml 5k "59-84 I 
38 1 24% (Mrt. Wsi. 3pc "E".. -| 


731* k% 
31%«U% 


FT LONDON SHARE INFORMATION SERVICE 


Financial Times Friday-Febhiaiy 4 1983 
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LOANS—Continued 


or I <r<t*d 

- [ tat • Red. 


Financial 


101 '* 

♦ % 13 76 

92% 

-% 6 BB 

97% 

-1 1088 

I 97% 

-% 1140 


12 07 

102 % 

e% 12 79 

75 

* % 9 89 

74J, 

. 1190 

841, 

*1 1X14 

77M 

*% 1153 


11X7 
1060 
1088 
10 72 
9X0 
10 96 
1X21 
858 
1119 
U 41 
1051 
8.18 
1109 
9.47 
1X36 
1X37 
768 
1134 
10.00 
9 89 
1152 
IX 52 
715 
1112 
9.03 
695 
1X56 
10.09 


45% (fFi ldpc "83. 
60 - * 


Building Societies 

102% 100 Nafurfe 15%pc 7 2 83 
101% 44% Do 14%pc 14.3 83 
102V 94% Do 14%K 4 4 83 .. 

102% 100 A. Do 14%P£ 25 * 83.. 

102V 94 % Do I3%K 23 5 83. 

102% 10t i Do 13',lpc L3 6 83 
102V 100% Do 14 k 4 7 83 . 

102% 100% Do 131# 25 7 83 
101% 44X Do llVoc 15 8 83. 

| XD1 48e Do. 11'#305 83. 

101% 49% Do. 11 %k 3 1083 
100% 48% Do 9',&>c 31.10 83 
94V 48 Do 9 %k 28 11 83. 

1001* 49% Do ll‘*K 19 12.83. 


100 % 


_ 

1001 R 


1423 

100 % 


14 20 

100 % 


14 66 

loot. 


13 81 

IOOV 


13 83 

100 % 


1388 

1006# 


13 04 

lOO^M 


XL 83 
11 ZS 



1145 


10.09 

98i; 


10 04 

99% 


1131 


1186 
12X0 
1190 
11 80 
1235 
12 90 

11 70 
10X1 

12 20 
12X0 


12 89 
1173 
1X50 
1X99 
1156 
11.68 
2179 
11X4 
10 97 
12.40 
12 12 
12 02 
1189 


FOREIGN BONDS & RAILS 



Price 


Dtw V 

Stock 

£ 


Gran 

Omrae M# 1898 

12 



Do 5pt 1912 .. 

11 


row. 

Do. 5 k 1913 .. 

11 


— 

Do 5pc "25 Bo*e» 

8 


— 


43 



Da 60 c 73 Sit. Ass. 

41 



38 


2 

Hung. "24 Ass. 

28 


2V 

♦.srS-ftissi-ar.'. 



15 

Iceland tjljpc "83-88 


W, 

On 141# Ln 201b. 

97m 

*% 

141, 

IrriaroTI# "81-83 

9f* 


l\* 

Da 9Vec "91-96 . 


e % 

9* 

Japan 4 k '10 Ass 

300 


— 

Do 6 k "83-88 . 

87nf 


6 

Peru A-.v 2007 .. 

161 


522 

PfL M* 141# "06 

63V 

+ % 

14% 

Tiwin 9pt 1991 

575 


9 

Turin bl# 1984. 

DM90 




Red 

YkM 


825 

734 

527 

OOJ5 

14.87 

14 98 

15 05 
1X64 
13X5 

884 
9.B2 
24 94 
H200 
1140 


AMERICANS 


13.04 

12.57 

13.91 

11.97 

1193 

2358 

12X2 

1238 


Stock 
ADMtt Labs II... 

Alcoa IS.. 

AmaiSl.( 

AmdaM ... . 

Amir. Emms SO 601 
Amer. Unkcal irdt SI. 
Anver. Hat 
Amer can T 6 T. Co 

lAmfac Inc..._. 

Bar* America Ccrpn. 
Bankers N.Y.S10 
Benois Corp. 55 - 
Iveeth Steel 58.... 
Brtwn'gFer clfcJj. 
Bruns ur tek Cerpn.H. 

[C.PC.5%_ 

Campbell Soup .... 
'Caterpiliarjl.... 
[Chu« M"htn.512-5 j 
OiesebroughSl. . 

fOvyslerS 6 i*.. 

Citicorp54.. .. 

City lnv.SlX5...| 
Do. Cm Prf.BSl. 
[Colgate-P. 51.—.. 

'Colt In*. 51__ 

Cons. Foods Sl>j. 
Corn. Illinois 55 .- 
(Crown Zell 55 .... 
Damson Oil U5S0.4 
Dana Carp. 51 ..... 
Eaton Drp. SO. 50. 

Eswti 51_ 

(VExinnll ..... 

[Fin. Carp America 
First Chicago 55 .. 
Fluor Corp. K — 
Ford Motor 52..._ 

GATXS%.. 

Gen. Elect. 52%.. 

Gillette Sl._.. 

Gulf OrllL.. 

[Honeywell SL50. 
Hutttw(E.F.lSl. 
i.B M. Corp.SlXS.I 
Ingersofl-RSZ.-.. | 

InsikoSl- 

U. Internanona'lli 
int. Tet. & Tel. 511 

Kaiser AI.Pj. 

Lone Star In*.. 
UmilH laadSO 15 
Lowes US$050.. 
Man). H»i USS7 50 I 
Merrill Lyndt SI 
;Atorg.nfJP>U5S25l 
lltonoriSwiwlne.il 

penrmoil Co.„ 

Quaker Oats 0555. 
Rep Ny-.Cfnt.35. 
RecnonlSS—- 
Rockwell Inti 51. 
(Saul (B. F )S 1 
fi« 6 eUOir$l.._... 
(•Simplicity Pan.. 
yy Corp. 5050 

Co. Inc_ 

(TRW Inc. 51%. 

[Termed, 55- 

_Dc.a7S.USL 91-95 
TesoroR USSOlta'i. 
Texaco 56X5...-. 

Time Inc 51. 

Transamenca 51 
Union Cartwfe 51 
UirJ Tecn.SU55.| 
|VU S. Steel 51 .. 
{•Wool worths 53%..f 
IZapata Carp. 25c.| 


I- »H On. ( iru 
j - ] Bran | Cw(Br"i 


241, 


774g 

897o 

HOp 

478p 

57 lp 
766o 
U% 
26% 

58 lp 
49Sp 
328p 

% 


CANADIANS 


Bk.Montreal $2_. I 
Bk. Nova Scot-8. .1 
'Bell Canada 58%. 
(•Bow Vaihryll 

Brascanjl.. 

Can.lmpBk.SZ...| 
Un. Pacific $5 
Do 4 k Deb. £1001 

'Can. P. EiH-ll_ 

[Gull Can || _ 

HI Hawker SH Caidl 
|9Holimger$5... 
Hudson's Bay fl ... 


910d Wlmperlal Oil|l. 
466p llncall. 

530p WIKI Nat Gas 51 


88 p 

E 22 p 

% 

743p 


BANKS & HIRE PURCHASE 


Massey Ferg.ll.. 

VRmj Alrjrnrt 

Royal Bh Can. $11 
Seagram Co.CSl 
Tor. Derm. Bk 51 
VTransCa.n Pipe - I 


+ % 

84c 


70 

♦ V 

Si 20 


35 

-V 

20 c 

_ 

08 

♦ IV 
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Have you ever needed to know 
more about a UK company quoted on the Stock Exchange? 

* I’KKKS COMM KNT * I.ATKST KKI*ORT AND ACCOUNTS 
* 1 N I KKIM STATKM KNTS I*|{ KSS K K! .KASKS 

By phoning the above number you can n-ccivc a comprvhrnsiiv dossier of 
published information on the company of your choice. Ay n'fum past. 

These dossier* are avjibMe in paper turn, or on inicroliclir-. Churites hi-low 
include ptisLii:i' within i he 11 K. 

Kach informatinn dossier includes: 
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-4 
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_ 
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28 

-1 

row. 

— 
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— 
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-4 
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21 
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9 
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67 
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-6 
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_ 
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24 
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98 
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55 

no 

85 
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13 
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25 
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Hongkong. 
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XUitaghaii SMI.. 
Malaysia Mug. 10c 

VPahang. 

Pengtelrn lOp... 

PeuilngSMl. 

SutgrlBesi SMI 
PSiWtow Cot MSI 
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+5 

095c 

in 
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11 

% 

— 

_ 
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12 
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ft 
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15 
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+2 
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06 
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vrtlbOe 

ft 
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16 

33 

+1 
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08 
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+5 

10 
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ft 
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ft 

95 
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O 
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IJ 
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8 
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£401, £25 
495 160 
552 344 


£122 

30 

17 


530 [270 
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Vi 
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2Si 


NfColby Res Cora- 
Icons. Minch. 10c. 
IlExnUj^a Gtkd- 
VHigmM Res— 
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NorthoaiaCn ._ 

IR.T.2.. 

Da9,M«lKLii9ftaM 
ySahma IntfsCSl 
SSoMhwrsi Res lOp. 
VTara ExpfnSl .. 


57 

113 

64 

38 

61 

04 

61 

* 

• 

2.4 

53 
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-10 

+3 
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«560c 


040c 

160 , 
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19 


06 
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NOTES 


UfllKs otherw ise Indicated, prtcet and net OMdrrvh ait Inpencf ana 
detaoiloatteraare 2Sp. EstkiMted priortawntags ratios and coven am 
baied on latest amvrai reports and actoono and. where possible, are 
opdated Oh teff-yearty ngures. PlEs are calculated on “nrf 
dhinhutloa bosh, ramrags per share being tumpmed on prafit aher 
taxation and inetleved ACT where appllcaMc; trackrted llgwes 
kxhcatf IQ per end or more difference If calculated on “nU” 
distribution. Covers are based on "maximum" dntnbution: <hu 
comnarn grass dwtoend costs to prafft after laratran. excluding 
exoeptunal praNtsAosses but including estimated extern 0 offsetUHr 
ACT Yields are based on mkMie prices are gross, adjuued to ACT of 
30 per cent ami allow for value 0 declared dfclimution and rights 

• “Tap” Stock. 

* Highs and Lows markrd thus nave been adpoted to allow lor nghp. 
Mias te cash. 

t Interim since moeased or resumed. 
t Interim since reduced, passed or del erred. 
tt Tax+ree to non-rfs«lents on application. 

* Figures or report awaded. 

V Not officially UK Letrd; draltogt permitted under Rule 163(4)(a) 

9 USM; nmusied on Stock Exchange and company not ssterctedto 
same degree of rrgrtnbn as fined senmues. 
a Dealt hi trader Rule 163(31. 
at Puce at irae o( utperaran. 

9 Indicaud dhndend alter pending scrip andfor rights Issue' covri 
retaies to previous dtedera or forecast. 

♦ Merger bid or reorganisation m progress. 

♦ Not comparator. 

f Same interim: reduced final and for reduced earrings irxlicated 
Forecast dhndend: cover on earnings ipdned By latest interim 
statement. 

X Cover allows lor conversiori 0 shares not now rontong lor dlviderin 
or ranking only for mimed dhndend. 
jt Cover does not allow tar sham which may also rank for dividend at 
a future date. No P/E ratio totally provided. 

II No par value. 

B.Fr. Belgian Francs, Fr. French Francs. {4 Yield Baseo "in 
as sanction Treasury Bid Rate stays irac te nged iraU maturity ol sinca. 
a Taa bee. b Flgni based 00 prospectus or other official eviuiutr 
c Cents, d Dividend rale paM or payator on pan to capital, covei 
based on dtvtdend 00 (ud capital, e Redemption yield, f Fiat yield 
g Asarawd dividend and yield. 6 Awaited dividend and yirtfl alter so ip 
issue. J Payment tram capital sources, k Kenya. » Interim l«0ier than 
fltevtara total, n Rlghb issue pending, a Earrings based on preliminary 
figures. ■ Dividend and ylrtd rxchxfe- j medal payment, t inoitated 
dhridrnd: cover rafales to preview dhndend, P/E raw based on latest 
annual earrings, u Forecast ahndend: cover based on (Heinous year's 
earnings, v Subject to local tax. a Dividend cover m excess ol IM 
times, y Dlndtril and yield based on merger terms. * OMdrnd and 
View Include a special payment: Cover ooes not apply ta spreia* 
payraem. A Net dividend and yield. B Preference dividend passed or 
deferred. C Canadian. E Mud mum trader price. F Dtvldrnd anr 
meld based on prospectus or other official estimates for 
1983-84. C Assumed dividend and yMd alter pending serin xnd or 
rights Issue. H Dividend and yield based on prospectus or other offraia. 
estimates Ior 1984. K Figures, based on prospectus or 01 her official 
estimates tor 1982-83. M Dividend and ywtd baseo on orospectw or 
other official esttnates (or 1983. N Dhndend ana yield based on 
prospectus or other oillctoi estimates tor 1962-83 P Fivxres based 
on prospectus or oilier official rsivnalcsler 1982 R Grass. T Fraaes 
assumed. Z Dwtornd total to date. 

Atovenations: 0 rx dhddfnd; B ex scrip issue: r ea rights: a ex 
ah: 0 ex cxpMaJ duirtnuum 


REGIONAL AND IRISH 
STOCKS 

The Mlovring Is a selection toragtaral and Irish stocks, the latter being 
quoted In Irish currency. 


Albany Inv. 20p._ 

Bertrams-- 

Bdg'wtr. En. 50p- 
CroigA fbseCl— 
Finlay Pug. 5o— 

GraigSMa.U_ 

htgsans Brew._ 

JMl(Jn)25p.— 

I.O.M.Sui U — 

Pearce (C. H.)-; 

PeelHWgs._| 
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.- . 

480 

♦5 
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HUSH 
EkdL 15K1983. JOOO 
Mar9V44»AB9,_[ — 
Flo. 13% 97/02_□ 
AWaneeGis— 

Arnou 


Carroh(PJ|_, 

Concrete Prods. „| 
Helton (Hldgs ) _ 
Ins. Caron. Ireland 
Irish Ropes_ 


T.U.G_ 

Umdire_| 


£93V 

1X5 


81 

5® 

u 

360 

26 

80 

95 

43 


% 
♦ l'x 
+2 


OPTIONS 

3-month Cali Rates 


IniiastrUs 
Allied-Lyons., — i 
BOCGro-—_ 

Bft-R.__ 

Barclays 

OcC Ctera^.. 

Blue Clide_ 

Bouts __ 

Bowaten. 


Brit. Aerospace.. 

BAT_ 

Brown CJ.V__ 

Staton Ord. -. 

Cadbury*-.-J 

Ceurtaulds_Z| 

Debenhams_ 

Distillers .. 

Dwitop-- 

Eagle Star_ 

F.N.F.C._ 

GrraAcridem— 
Gen. Electee-.... 

Claw_ 

Grand Met........ 

C.ll.S. -A'_ 

Gtonhan. 

G K.N.. 

Hawker Srfld 


15 

House of Fraser. 

15 

24 

18 




10 

35 

35 

44 

Ladbroke—__ 

Legal AGm._ 

Lex Service__ 

Lloyds Bank. __ 

16 

28 

16 

35 


London Brick_ 

Lucas Inds._ 


20 

50 

12 

4 

24 

Mrks. ft Spncr .... 
Midland Bu*_._ 

16 

30 

8 

& 

fir 

4 

Nat West. Bank. 

PAD Dili_ 

Ptessey.-.- 

fiacal Elect_ 

R.H.M.. 

Rank Org. OnL -. 

38 

14 
50 
45 

6 

15 

24 



90 


13 

25 

Teicn . . .. _ 

8 

SO 

Them EMI . 

38 

35 

Trust Homes. 

U 

15 

30 

Turner A Newau 
Undever_ 

4 

65 


rrii’u 

Mb HU...115 


Utd- Drapery 
Vickers 
WookwribHU 

Property 

BriL Land_ 

Cap Counties. 

Land Secs-, 

MEPC- ^ 

Pracney __ 

Samuel Props... 
Town & City_ 

OR* 

Bnt. Petroleum. 
Burmah Oil —— 

Chart ertiali_ 

KCA. - 

Premier.. 

Shell.-.. 

Tneenwa- 

Ultramar_ 




Mines 

Charter Cons. - - 

Com Gold. 

Lonrhu - - —. 

Rio T. Zinc_ 


A select IM of Op liOT traded 4 given on (he 
London Stock Exchange Report page 
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ms[S«V(M itovaBatteta twy Company ttaaftin mS tock 
tetchw» 9 « throughout the Uaiteti Ktngdont for ■ fee of £600 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar eases on lower U.S. interest rates 


The dollar lost ground in cur¬ 
rency markets yesterday, reflect¬ 
ing a softer trend in U.S. interest 
rates. This followed the success 
of Wednesday's U.S. Treasury 
auction which suggested that in¬ 
terest rates may have peaked for 
title time being. There was also 
growing evidence that the 
Federal authorities were un¬ 
likely to tighten monetary policy 
despite current monetary 
growth. In addition some funds 
were switched into the D-mark 
which was helped by recent 
opinion poll findings ahead of 
next month's election. 

Sterling improved against the 
dollar but lost ground against 
most major European currencies. 

DOLLAR—Trade weighted in¬ 
dex (Bank of England) 121.5 
against 121.0 six months ago. The 
dollar has returned to favour as 
hopes of an early cut in the dis¬ 
count rate recede. The prospect 

or large fund raising by ihe 
authorities has also kept interest 
rates firm, while the growing 
trade deficit has failed to encour- 
age further selling of the L\S. 
currency. 

The dollar Tell to DM 2.4650 
from DM 2.4950 against the li¬ 
ma rk and SwFr 2.0190 from 
SwFr 2.0475. It was also lower 
against the yen at Y238.75 from 
Y242.25 and FFr 6.9925 com¬ 
pared with FFr 7.0775. 

STERLING — Trading range 


OTHER CURRENCIES 


AraenUna Peso... 1 83.116433.156 54,500 54,630 
Australia Dollar— 1 1.5735-1.6765 < 1,0350-1.0355 
Brazil Cruzeiro— 417.57 41S.S7 273.91-275.20 
Finland Markka..' B.2600-8.2815 5.4290-5.4310 
GreekDrach^:. 125.346-12B .M2 WMMO 
Hon0Kon9OoliarlO.OHs-lO.O3is 6-5860.6 5010 
Iran Rial. . . I 129.40’ 03.25" 

KuwraitDinarikW 0-4430 444 ,0.2918-0-2919 
Luxembourg Fr- 73.60-73.70 I 48.30 48.32 
Malaysia Dollar.. 3.4825-3.4925 2.2900 2.2920 
New Zealand Dir. 2.1200 2.1285 1.3960-1.3980 
Saudi Arab. Hiyal 5J285-5.2345 3.4405 3.4415 
Singaoore Dollar 3.17 3.IB ;2.0B5S 2.0815 

sih?Afriean Itand 1.6350 1.6355 1.0720-1.07SS 
UJLE. nrham... 6.5810 5.5870 3.6720-3.6730 


against the dollar in 1982-83 is 
1.9265 to 1-5150. January average 
1.5735. Trade weighted index 
80J9 against 81.0 at noon and in 
the morning and compared with 
81-3 on Wednesday and 91.7 six 
months ago. Sterling is weak on 
fears of lower North Sea oil 
prices and recent dissaray within 
Opec. There is also uncertainty 
caused b* the possibility of an 
early election. The pound Is at 
an all lime low against the dollar 
and also unsettled against other 
currencies. 

Sterling opened at SI 5230- 
S 1.5240 and traded in a narrow 
range of SI.5195-1.5270. It closed 
at SI.5245-15255, a rise of one 
cent from Wednesday. Against 
the D-mark, however, it fell to 
DM 3.7550 from DM 3.7S25 and 
Sw-Fr 3.0S from SwFr 3.1025. In 
terms of the yen it finished at 


Y364.5 from Y367.25 and 
FFr 10.66 against FFr 10.72. 

D-MARK — Trading range 
against the dollar in 1982-83 is 
2 5940 to 22410. January average 
2.3900. Trade-weighted index 
127.3 against 125.1 six months 
ago. The D-mark has shown a 
weaker tendency during the run 
up to a March general election. 
Favourable trade figures and 
fading hopes of lower German 
interest rates started to reverse 
this trend, but the D-mark in 
common with other major cur¬ 
rencies has again suffered from 
the problems of a strengthening 
dollar. 

As expected the Bundesbank 
central council made no changes 
to credit policy at yesterday's 
meeting. The central bank sold 
S3.1m when the dollar fell to 
DM 2.46S5 from DM 2.4S35 at 


EM5 EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krone ... 
German D-Mark 
French Franc ... 
Dutch Guilder ... 

lush Punt. 

Italian Lire . 


Currency % change 
ECU amounts from % change 

central against ECU central adjusted lor Divergence 
rates February 3 rate divergence limit 
44.9704 44.9481 —0-05 4-1.23 ±1.5501 

823400 8.07013 —1.99 —0.71 ±1. 6430 

2.33379 L299S2 —1-51 -0.23 ±1.0883 

6.61387 6.51548 -1.49 -0.21 ±1.3940 

2.57971 2.52160 -2.2B -0.B7 ±1.5004 

0.691011 0.688881 -0.18 +1.12 ±1.8691 

1350.27 1319.89 -2.25 —1.56 ±4.1369 


Changes a re for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


the Frankfurt fixing. Although 
there is little hope of any early 
cut in the U.S. discount rate this 
is counterbalanced by the likeli¬ 
hood that German interest rates 
will be steady ahead of March 
election. Sterling fell 10 
DM 3.7590 from DM 3.7760 at the 
fixing. 

ITALIAN LIRA — Trading 
range range against the dollar 
in 198243 is 1,489.75 to 1.196.0. 
January average 1,374.11. Trade- 
weighted index 53.0 against 53.9 
six mouths ago. Large public 
sector borrowing as a result of a 
growing budget deficit has in¬ 
creased Italy's already con¬ 
siderable inflationary problems. 

The lira was steady against the 
currencies of Its major trading 1 
partners, Germany and France 
yesterday. High Italian interest 
rates continue to support the 
lira, and there is little expects- , 
tion that next Tuesday's meet¬ 
ing of the Italian Banking 
Association's executive com¬ 
mittee will lead to a cut in in- 
rarest rales. Despite an inflation 
rate of over 16 per cent, a 
discount rate of 18 per cent, and 
bank prime rates 20 per cent 
are high enough at present to 
discourage any large outflows of 
capital. The lira improved 
against the dollar, in line with 
other members of the EMS, at 
the Milan fixing, with the U.S. 
currency falling to LI,4IS.20 
from LI.425.20. 


CURRENCY MOVEMENTS CURRENCY RATES 


: Austria.. 

Belgium —. 

.Denmark._ 

'France-. 

Germany-. 

Italy. 

Japan. 

Netherlands ... 

.Norway. 

Portugal. 

Spain. 

Sweden.. 

Switzerland.... 
United States. 
Yugoslavia-.... 


. I 86.25 26.65 
75.40 76.40 
., 13.13-13.27 
10.61-10.71 
3.74-3.78 
. 2140-2170 

364-369 
4.101.1-4.14 ■< 
.! 10.87-10.97 
140-155 
., 191li-2061 2 
. 11.38-11.48 

. 3.06^-3.10^4 

. I 1.61 U-l.5314 


Sterling.; 

U.S. dollar..I 

Canadian dollar....! 
Austrian schilling. 1 

Belgian franc.j 

Danish kroner. 1 

Deutsche mark.... 

Swiss franc.. 

Guilder.' 

French franc-. 

Lira. 

Yen. 


Bonk of . Morgan 
England Guaranty 
Index .Change % 

~ 80.9 i —39.2 

121.3 1 4-11.6 
90.0 i —17.5 

119.3 j +29.1 
93.B | —1.9 
83.7 . -9.8 

127.3 * +53.8 
152.5 . +109.5 

118.8 +27.4 
73.5 1 —19.6 
53.0 t —58.6 

143.9 ; +37.5 


Bank Special European 
. rate Drawing Currency 
! % ' Rights Unit 


■Selling rales. 


Based on trade weighted c ha nges from 
Washington agreement December 1871. 
Bank of England Index (base average 
1975=100). 


Sterling .. 

U.S. s . 

Canadians 
Austria Bob ■ 
Belgian F ..." 
Danish Kr . i 

D mark .■ 

Guilder .. 

French F.I 

Lira .. 

Yen . 

NorwgnKr. 
Spanish Pta i 
Swedish Kr 1 

Swiss Fr. 

Greek Dr'ch 


0.7I0BO3 
1.08235 

18.7625 

52.2910 

9 .S 9400 

2.67178 

2.93154 

7.30078 . 

1535.04 

258.898 

7.77344 

141.624 

B. 12250 - 

2.1B440 . 

90.5819 


0.611064 

0.930650 

1.14824 

16.1328 

44.9481 

B.07013 

2.29B52 

2.52160 

6.51548 

1319.89 

222.611 

6.69184 

121.822 

6.98360 

1.87777 

77.8116 


• C5/5DR rata for Fab 2: 1 33623. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


EXCHANGE CROSS RATES 


% Three 

Feb 3 spread_ Ctoaa _ one month _ p.a. months p a. 

US 1.5105-1.5270 1.5245-1.5256 0.27-0 22C pm 1.33 0.71-0.66 pm ISO 

Canada 1.8750-141840 1-8800-1-8810 0.18-0.08c pm 0.83 0.5041.40 pm 0.96 

Nattilnd 4.1V-4.144 4.12 'i-4.13 , i ZVhiC pm 5-81 6S-6*i pm 6.17 

Belgium 73.36-73.75 73.60-73.70 S-15e d« -1.63 38-48 die -2.33 

Danmark 13.17V13.21*x 13.19ir13.20S 6i«-7»,ore dis -6-25 21VZZ\dis — 6.6S 

Ireland 1.12SO-1-1330 1.1280-1.1300 0.57-0.68p die -6.70 1.43-1 -66dks —5.47 

W Gar. 3.741J-3.77 1 * 3.75-3.76 1V»»sP» pm B.1B 5V4\ pm 6-46 

Portugal 140.50-143.50 141.00-143.00 355-1125C dis -62.53 770-2120dm -40.70 

Spain 198.75-200.00 109.56-199.85 100-ISSe die —7.66 356415 dis -7.TI 

Italy 2.156-2.166 2.162k -2.164*4 12-15 lira dis -7.49 51-56 die -9 89 

Norway 10.90-10.96 10.94-10.96 VI kora die —1.30 5V6L dis -2.00 

Franco 10.63VW-G7 1 * 10.65V10.66>> 2V4V dis -3.94 21>r2« 1 *dis -8.63 

Sweden 1140-11.4S 11.43-1144 '.-Ikons die -0.79 VI k dis 

Japan 362-366 364-365 1A0-1.20y pm 4.28 4.10-3.90 pm 

Austria 26.30-26JO 26.43-28.47 HWni* P"» 4.74 36V31H pm 

Switz. 3.06V3-09 > j 3.07V3.08** 2V1ke pm 7.79 BVBlPm 

Belgian rare is for convertible francs. Financial franc 76.30-76.40. 
Six-month forward dollar 1.08-1.03c pm, 12-month 1.70-1.55c pm. 


1 -5195-1.5Z70 1.5245-1.5255 0.Z7-0-22C pm 
Ireland! 1.3465-1.3520 1.3475-1.3430 0.88-0.7SC pm 
Canada 1.2330-1.2346 1.2335-1.2345 0.0941.12c dis 
Nethlnd. 2.7055-2.7110 2.7060-2.7080 0.95-3.85c pm 
Belgium 48.2248.32 48.3048.32 13V>5*je die 

Denmark 8.6630-8.6850 8.6725-8.6825 4-5ora die 
W. Gar. 2.4590-2.4750 2.4645-2.4655 0.66-0.61 pf pm 
Portugal 91.5096.00 92.50-94.50 3004900c dis 


3004900c die 


130.60-130.95 130.75-130.80 125-165c dia -13JO 32S-375dis -10.70 
1.417-1.420>> 1.418k-1.419k lOVIIk lire dm -9.31 4043 die -11.70 


% Three 7. 

p.a. months p.a. 


1.93 0.7141.66 pm 1.80 
7J8 2J8-2.18 pm 6.7S 
-1.02 0.24-0 J7dis -0.83 
3.99 3.06-2.92 pm 4.43 
-3.BD 49-53 die -4.23 
-6.23 13V14> I dis -6.46 
3.09 2.2S-2.20 pro 3 61 
— 70-59 55O-1500dis -43.85 
-13JO 32S-37Sdis -10.70 


7.1665-7.1930 7.1750-7.18S0 1 VZ'iora die 
6.9800-7.0100 6.9900-6.9950 3.604.10c dis 


-3.34 6.90-7.90dla -4.12 
—6 60 1BV19>,dis -10.85 


-0.79 VI k dis -0.41 
4.28 4.10-3.60 pm 4 JS 
4.74 36V31kpm 5.08 
7.79 BV6 pm 8.12 


7.4875-7 5130 7.4925-7-5025 1.40-1.900 re die -2.64 3.85-4.35dis -2.19 


238.25-239.75 238.70-238.80 0.4»4>.42y pm 
17.29-17.36 17J1-17.32 4V3kgro pm 

2.0150-2.0270 2.0185-2.0195 0.93-0.93c pm 


2.29 1.65-1.55 pm 2.68 
2.85 15k-13>, pm 3.34 
5.68 3-18-3.13 pm 6.2S 


t UK end Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to (He U.S. dollar end not to The Individual currency. 
Belgian rata is for convertible francs. Financial franc 50.00-60.10. 


Pound St'riing U.S. Dollar [ Doutechem-k. Japanese Yen FrenohFranc Swiss Franc .Dutch Guild'. Italian Lira ; Canada Dottar Belgian Franc 


Pound Sterling 
U.8. Dollar 


Deutschemark _ 

Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Lira 1,000 


Canadian Dollar _ 
Belgian Franc 100 


1 

1.623 j 

! 0.G56 

L ! 

0J66 

0.406 

2.743 

4.184 

0.93B 

1.431 

0.326 

0.495 

0.242 

0.369 

a462 

0.705 

0.532 

0.811 j 

1.358 

2.071 ! 



364.5 1 

239,0 | 

10.68 

6.990 

87.07 

1000. 

8.B39 

2BJ5 

341.9 

118.3 

10. 

3.461 

88.28 

168.5 

2.581 

4.927 

193.8 I 

494.9 1 

0.669 

14.47 


1.100 ' 576J 


1.881 ; 73.65 
1.233 j 48.30 


0.501 j 19.61 
5.159 | 208.1 



FINANCIAL FUTURES —■ 

Eurodollar quiet 


Traders were rather dis¬ 
appointed with the low level of 
volume m Eurodollar trading on 
the London International Finan¬ 
cial Future* Exchange yester¬ 
day. A cenera! change of 
sentiment was reported, hut the 
lack of any heavy buying sec-mud 
to reflect continued uncertainty 
about the future direction cf 
the dollar on the foreign 
exchanges. 

A belter than expected result 
to the auction c: 10-year notes 
by the L'.S. Treasury, and a 
softening of the Federal funds 
overnight rare, led to a firm 
close m Chicago on Wednesday 
and a decline or cash market 
Eurodollar rates yesterday 
morning. The Chicago finish and 
the Eurodollar interest rate 
opening levels pushed the March 
futures price up 19 points to 
90.40 at the start of Liffe 
trading. 

This price was still con¬ 
sidered too low, and a rise to 


LONDON 

THREE-MONTH” EURODOLLAR 
Sim pom la of 100*. 

Close Htgh Low 
March 90.49 90 55 90.40 9QJ 

June S0.11 90.17 90.04 89.£ 

Sept 89.01 09.89 89.74 89.6 

Dec 89.65 — _ 85 . £ 

March 89 2S — _ 891 

Volume 1,185 (1.352) 

Previous clay's open inL 3.180 (3.073) 



so 

H 

iqh 

90 

88 

95 

-22 

B» 

27 

J2S 

89 

J5 

.25 


J6 


1 



int 


0.5119 — _ 0.5084 

Volume 103 (88) 

Previous d ay's open itn. 255 (281) 


Close High Low Pis* 

March 0.4193 04203 0.4187 0.4143 

June 0.4224 0.4228 0.4224 0.4185 

Sept 0.4239 — _ 0.4200 

Volume 64 (77) 

Previous day’s open bit 250 (M2) 


U.S. TREASURY BILLS (IMM) 
51m points of 100V. 


20-YEAR 12’. NOTIONAL GILT 
£50.000 32nds of 100*.. 


ose 
i-09 

■01 99-11 93-17 98-01 

Sept 98-26 98-30 88-26 S7-2S 

Volume 1.607 1 1.455) 

Previous day’s open mil 2.175 (2.183) 
Basis quote (dean cash price of 1S : j*« 
Treasury 1996 less equivalent price of 
near futures contract) —12 so -4 cum 
rlnt. 2/10 ex dnr. (32nds). 


STERLING E2S.000 5 per £ _ 

Close High Law Prev 

March 1.5212 1.5230 1.5190 1.5160 

June 1.5140 1J140 1J136 1.5103 

Sept 1.5115 — — 1-5058 

Volume 340 (507) 

Previous day's open inL 996 (947) 
DEUTSCHE MARKS 

DM 12S.OOO S per DM _ 

Close High Low Pr*„ 

March 0.2065 0.4072 0.4060 0.4029 

June 04110 — 0.4071 

Sept 0.4159 — 0.4120 

Volume 39 (147) 

Previous day's open inL 250 (233) 
SWISS FRANCS ’ 

SwFr 125.000 S per SwFr 


Low Prev 
March 0.4962 0.4990 C.4S62 0.4S37 


GNMA fCETT) 8 


5100.000 32nd* of 100% 

March 

Lares* 

87-28 

men 

68-09 

LOW 

67-23 

June 

66-28 

61 -OB 

66-23 

Sept 

66-10 

66-16 

66-02 

Dec 

65-25 

65-30 

65-18 

March 

86-07 

66-09 

66-02 

June 

64-30 

84-30 

64-20 

Sapt 

64-20 

64-25 

84-13 

Dec 

64-10 

64-16 

64-00 
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Authorised Units—contHmed 1 

Lawton Fund Managers Ltd (e) (c) (g) 

43 cruriattc *0. tOinfwqn 8- 

_ 031*223 5001 

Amt. i Pie • too, , 1 Sg 

w-javi+u- 11* 20 Sid .4 0 4- It.SO 
Ou. A:n-mt jp i> . "*>6 1MO 

■Dvotmu riun. 'Dealing fn. 

Insurances—continued 


about 90.45 took place, where 
the market hue auto extremely 
thin, rullcctiag a general reluc¬ 
tance to buy or sell. It touched 
a peak of 90.55 around iho time 
of the IMM opening jn Chicago, 
hut then drifted back on profit 
taking to close at 90.49, a rise 
of 2$ points on the day. 

The gill pit was rather more 
active, with dealers reporting a 
good healthy market encouraged 
by the favourable official reserve 
figures published Wednesday 
The improvement of sterling 
against the dollar led to in¬ 
creases of over £1 in longer 
dated cash prices. March and 
June futures prices gained £1 to 
99-09 and 99-01 respectively. 
March opened Jl higher at 9S-'J0, 
and touched a peak of 99-23. 

Trading in three-month sterl¬ 
ing deposits was rather dull. The 
March contract opened 120 
points firmer at SS.90, and after 
trading within a narrow range 
of SS.S6 to SS.95, closed at the 
opening level. 

CHICAGO 

LLS. TREASURY BONDS (CBT) 

SI00.000 32nda of 100'.. 


Albany Life Assurance Co Ltd 
1 D>nn l_inp. Palters Sir. 0707 4Z311 
nmioa FiHUta 

(4tPrnFd.se StO.J SM S +39 — 

1.0 i.PmAc 331.0 4010 +30 — 

QiMonPiutt 231 2 :iV1 + a 1 — 

InlMnPlAt ?;.UI -B4 —— 

NAmPnrdXC 100 I. lOH-l f 1j — 

Pros *t" AC 210 3 --' 1 — 

Mel In.PnAc MB 7 472.2 +12 — 

MSG Group 

Tnree Quits. Tower Hill. ICKCBQ _ 

0l.u26 4508 

Prop.'Coal *21.3 127.5 ... — 

Do i Am. mi 141 O 140 U ... — 

Penoni. Pc" 539 4 ... — 


Commercial Umon Grotto 

5» HrK-<l l 1 UndemufT KS. 01.2917530 
WrMAnJuU 12X52 .. . _ 


■nti 1.001 tv 
PiBDnn 
Tiara Ini 

Insls.Lined Cl 

Hjnd-ht-Haatf 

Case 1 


103 • +1.1 — 


+ 1 O - 

+ 03 — 


CiU KB.S IJ>4 +0* — 

fixed let 120 ? -0> — 

Preorrrr 1 VS f t«u +»j — 

Nil Wait H>7.7 Ih-ta r — 


Offshore and Overseas—continued 


Perpetual U.T. Managers (Jersey) Ltd 
P O Be. 459. St Helier. Jersey ow 

OifMorr Gwtn —, 5100 .- 2.0 

Sell rotter Must Services IJvrwvJ Ltd 
P O IL-s .05. St Metier .ler«,r ^ 

Sckredar Money Funds Lid 
Strrline t13i>72 .... — 

U S. Dollar U512S OPhS ... — 

Drsnrtmijrk DM5D Bh37 .... — 

Swiss Francs 5F50-0IS1 . . — 

Rothschild As sot Management (C.t.) 

P.Q. Bos 58. SI Jutum. Cl. Guv-rmry _____ 

0443* 2u78i 

DC Am Fd» *3 DO 3.19x4 .... 1.17 

OCSntCO*" 168 0 170.7 ... 171 

OC C mu* lOTlIIsJd .. ?}■ 

OCICmdv *35 32 37 43 ... 2 Su 

OC HK FBI 1*31.59 33 bO .... — 


EDUCATIONAL 


asaps^wiffii 

SSfeis iS«2|s.S| 

Italian Lin- • 3.*. 7« * o-ifg 

jjtiMi-u- ven MJl *92 IS 

iinSJimni S 61 SIS + O.OTO 

V Slcrimo Ic-VJ!S T8t8?’ 

Shivi France 4MM +0301 

US 3 _ SB OHO +0.010 

•Price* Jjn 7 Mi‘>i dealmu Jin 2 
1 Price! on Jan 11 Kril rtrjI.ntj Fye 
••Dsiiv acalmes. ■••Jen 31. 

Mrrt aeahiia Pi-H lS. 
eiOeaUuds «wl Wednesday. 



CERT. DEPOSIT (IMM) 
Sim points of 100*; 

Latest Hifll 
Dee 89.94 89J6 

March 90.92 90.91 

June 90.43 90.41 

Sept 90.17 90.IS 


THREE-MONTH EURODOLLAR (IMM) 

Sim pomia of 100*; _ 

Laiesl r Hiah Low Prev 
March 90.25 SO JO 90.21 90.15 

June 8g.8d 89.89 89.83 89.74 

Sept 89 61 89.64 89.57 89.47 

Dec 89.41 89.45 89J5 8929 


STERLING (IMM) Ss per E 

Latest hiah Low Prmi 
March 1.5245 1J28S 1J170 1.5120 

June 1.5220 1.5240 1.S11S 1.5070 

Sept 1.5130 1J140 1 5090 1J030 

Dec 1J100 1.5100 1.5075 1.5000 
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MONEY MARKETS 


m 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


Rates ease on good credit supply 


The table below gives the ratu of exchange for the U.S. dollar egalnot various quoted ere Indicative. They are not baaed an. and are not bitnndod to be 


VK clearing bank base lending 
rate 11 per cent 
(since January 12 and 13) 

United Kingdom interest rates 
were mostly easier yesterday as 
the money market faced its first 
official forecast of a surplus since 
June last year. The Bank of 
England gave an early estimate 
of a £5Ora surplus later revised 
to flat with factors affecting tlie 
market including bills maturing 
in official hands and a net take- 
up of Treasury bills — £130rn 
offset by Exchequer transactions 
+£220m. The Bank gave no 
assistance in the morning or 
afternoon. 

Sentiment was also improved 
by sterling's berter performance 
against the dollar with dealers 
noting a softer tone in U.S. 
interest rates after Wednesday's 
successful UA Treasury auction. 
Three-month sterling CDs 
slipped lo 11 Yfl-lltk per cent 
from 111-118 per cent and three- 
month interbank money rates 
were easier at 11 HI} per cent 
against 11*-U3 per cenL Over¬ 
night money opened at IQi-ll per 
cent and soon came down to 
10-10i per cent but only briefly 
before settling at lOJ-lOj per 
cent. Rates edged firmer after 
lunch lo a peak of IIJ per cent 
before slipping away to 7 per 
cent at the end. 


INTEREST RATES 


In Frankfurt the Bundesbank ; 
left key lending rates unchanged i 
after a meeting of the central i 
council. No Press conference bad : 
been scheduled for after the 1 
meeting and on former occasions J 
this has been seen by the mar- i 
ket as signalling no change in ] 
policy. The discount rate remains < 

LONDON MONEY RATES 


at 5 per cent and the Lombard 
rate at 6 per cenL There had 
been speculation earlier in the 
year however that rates would 
fall although the proximity of a 
March general election may now 
rule out any change at such a 
politically sensitive time. The 
official view has stressed the 


recent decline of the D-mark 
against the dollar as a major 
factor in keeping rates un¬ 
changed however. Call money 
yesterday was quoted as 5.9SM5.00 
per cent with liquidity levels 
evidently sufficient for the 
authorities not to announce any 
further special credit facilities. 


i Sterling 
ICartlflcaio 
of dopoeit 


Local Local Audi.: 
Authority negotiable; 
deposits I bonds 


OverrvnhL.. 

2 days notice 

7 day* or. 

7 days notice. 

One month. 

Two months .. 
Three months 
Six months .... 
Nine months.. 

One year. 

TWo years. 


! Hw«.> 
i Urt-ll* 
, lift ll.c 

: llij llid 
' ll> 4 .lUs 


7-1 m — 1 — 


- 101,-111, - 

— 

107, .114 J 107,-111, I — 


lit. Ill- I UU-UJb 12-1158 

113, 

Ii*-Hft| Ilk i 117,-1 n 2 

11JB 

lls, IU* . llt*-ll«fl ■ 117,-llL* 

114* 

' lift IH2 llVlls, : 1H4-10T, 

llte 

l llft-llft J - ! liss-llte 

114, 

[ llft-llft 1 11 U-l 1ft : 111* 111, 

11*4 

I - ! u.s in, ( - _ 



Finance j Discount' 

House Company Market Treasury 


8-lUiioi«-Xl ! — 


j Eligible ; 
1 Bank ! 
J Bills* I 


11 I - 
ii : 11* 
I 


11* 

, 11* I 

( Hi . 

,10-3-Ibfj: 


ECGD Fixed Rate Export Finance Scheme IV Averag Rais for interest period January 5 n February 1 1983 
(inclusive} 11J27 per cent. 

Local authorities and finance houses seven days’ norice, others seven days fixed. Long-term local authority mortgage 
rates nominally ihroa years T14-HV per coni: four years 1l*r111i percent: livo yaars ll'i-ll 7 , per cent. -fBank bill rates 
in table are buying races for prime paper. Buying rate far lour month bank bills 10*1^-11** per cent; four months trade 
bills 11*Tu par cent. 

Approximate selling rare for one month Treasury bills 10*Vi per cent: two months 10" n per cent and three months 
10**u cor cent. Approximate sailing rate lor one month ban bills 10n»-11 per cent: two montha 10»Si-11 per cent and 
three months 10» w .11 per cone trade bills 11“a per cent: two months 11“*, per cent and three months 11» a per cent. 

Finance Houses Baso Rates (published by the Finance Houses Association) 11 par cent from February 1 1983. 
London and Scottish Clearing Bank Rates for lending 11 per cent. London Deposit Rates for sums si seven days’ 
notice 8 per cent. 

Treasury Bills: Average tender rats of discount 10.9356 per cent. Certificates or Tax Deposit (Series 8). Deposits 
of E100.000 snd over hold under one month 114 per cent: one-three-mo nth 114 per cent; three-12-month 114 Per cent. 
Under £100.000 114 per cent tram January 28. Deposits held under Series 3-5 114 per cenL The rate tor all deposits 
withdrawn for cash 84 per cent. 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sterling. 

U.S. Dollar....' 

Can. Dollar ... 
D. Guilder.... 

S. Frano...... 

Deutsctim'rtr 
Frinoti Franc 
Italian Lira.. 
Bolg- Franc.. 

Conv. 

Fin.. 

Yen. 

D. Krona. 

Asia 8 iSing.v 


ll-lllg - 

05*87, • 

0 9 

4H4S, l 

41x-4t a 1 

5*a-5?e • 
1812-18 
16 171, • 

ilia 
18 124 
6U 51* 
1513-15 • 

Btf-e.e 


lUo-ilJe 

84-9 

61,-10 

41*45, 

***•■«* 

SlJ-Sri; 

124-1514 

171,-19 

1112-13 

12U-1812 

6&«-64 

16)3-17 

8t?-9u; 


lliv-llli 

e-:-9-i 

10 104 

211-S.V 

34 57, 
15i*-lG 
104-20 ■< 


! “it- lire 
: 84-91: 

lot,-Ido, 
I 4W 4i-l 
■ -3-314 

i 54-57, 
20-801, 
2iJe£2Je 


l 114114 
94 94 
J 10 U 10l 2 

: ■a.i-jiS 

1 I?!! 1 

. 54-5 <a 

194-204 
. £24 284 


114 114 

Sw io* 

io*-io+» 

54-34 

570-6 

174-184 

22-227, 


124-134'134-14 i 134-144 124-134 

1214-124 • 124-134 : 124 124 • 124-125, 

6.16r< 674-6.;, • eii-64 ; Bis 64 

174 ia . 177 , tea, ; 1770-104 171,-184 
94 9't . 94-94 9M 94 I 9:^..10+ 


MONEY RATES 

NEW YORK 

Prime rate . 11 

Fed funds (lunch-time)... 84-87, 
Treasury bills (13-week) 8.09 
Treasury bills (28-week) 8.22 


GERMANY 

Lombard . 

Overnight rate . 

One month . 

Three months . 

Six months . 


.. B.O 

. 5.975 

. 5.75 

. 5.95 

. 5.92S 


FT LONDON INTERBANK FIXING 

1 11.00 a.m. FEBRUARY 3> 


6 months U.S. dollars 


3 months U.S. dollars 


The fixing rates ate the arithmetical moans, rounded to the nearest ono-sixteenth, 
of the bid aid offered rates for SI0m quoted by the market to five retorenee banka 
at 11 am each working day. Tho banka are National Westminster Bank. Bank of 
Tokyo, Devuoha Bonk. Banquo Rationale do Parts and Morgan Guaranty Trust 


Intervention rate . 12.375 

Overnight rate . 12.0)5 

One month . 12.8125 

Three months . 12-9375 

Six months . 12.8125 

JAPAN 

Discount rate . 5.5 

Call (unconditional) .. .. 6.78 IS 
Bill discount (3-month) 6.84375 


SWITZERLAND 

Discount rate . 

Overnight r,to . 

One month . 

Three months . 


NETHERLANDS 

Discount rate . 

Overnight rale . 

One month . 

Three months. 

Six months . 


S CERTIFICATES OF DEPOSIT 

One month . 8.80-8.90 

Three months . 8.90-9.00 

Six month, . 9.16-9.25 

One year . 9.50-9.70 

LONG TERM EURO $ 

Two years . 11-114 

Throe years . 114 - 11 ', 

Four years . 114-12 

Five years . 114-124 


«4 

14-14 
2 4-24 

Z u u-3V 


SDR LINKED DEPOSITS 

One month . 8 u u-94* 

Three months . 9*„ -9»»» 

Six months . 94-10 

One year . 94-10 

ECU LINKED DEPOSITS 

One month . 10-104 

Three montha . 114*114 

Six montha . 114-114 

0"“ Ve" . 10 u n<11 > » 


currencies as of Wednesday. February 2 1983. The exchange rates listed 
ere middle rates between buying and selling rates aa quoted between 
banks, unless otherwise indicated. All currenciea are quoted In foreign 


currency uniu per one U.S. dollar except in certain specified areas. All rates assume responsibility for errors. 


used aa a basis for. particular transactions. 

Bank of America NT & SA doo* not undertake to trade in oil listed foreign 
currencies, and neither Bank of America NT & SA nor the Financial Tunes 


COUNTRY 

CURRENCY 

' VALUE OF 
DOLLAR 

Afghanistan.- 

Albania..._ 

— Afghani (O) 

1 50.50 

6.5447 

Algeria. 

... Dinar 

J FT. Frano 

4.68 

7.035 



30.214 

Antigua...... 

.. E. Caribbean 9 

2.70 

51405. 



1.0351 



17.4775 



93.75 

Bahamas. 

Bahrain.. 

Balearic ts_ 

Bangladesh...,. 

Barbados . . 

Belgium__ 

.. Dollar 
.. Dinar 
_ Sp. Pesata 
..Taka 
.. Dollar 
; Franc 1© 

1 Franc iF) 

.. Dollar 

1.00 

0.377 

131.28 

1 24.20 

2.0113 
48.5475 
50.66 

2.00 



351.75 




Bhutan_ 

.. Ind. Rupee 

9.9602 


■ Peso 'cl 

Bolivia....- , Peso ID (B; 

Botswana..-.Pula 

Brazil.Cruzeiro 

Brunei..--- Dollar 

Bulgaria...Lev 

Burma..Kyat 

Burundi—..Franc 

Cameroon Rp........ C.F.A. Frano 

Canada-.Dollar 

Canary is--- Sp. Peseta 

Cape Verde Is..Escudo 

Cayman ls..._._... Dollar 

Can. Af. Rep..._C.F.A. Franc 

Chad... C.F.A. Franc 

Chile —.Paso tOi >5 & 7) 

China........ Renminbi Yuan 

Colombia...Peso (Oi 

Comoros.C.FJL Franc 

CongoP'pie.Repx>f C.FJL Franc 

«■"-.igir 01 

Cuba.Poao 

Cyprus..Pound* 

Czechoslovakia^.. Koruna (O) 

Denmark..Krone 

Djibouti Rp, of.Frano 

Dominica.— E_ Caribbean 8 

Do min. Rap.. Paso 

Ecuador.. ..- fucrefOl 

. , Sucra , p , 

Egypt \ E 0 * 1 " 0 ' '01 

_ a l p *--1 Pound* <lj 

Ei Salvador ..Colon 

Eq’ti Guinea.Ekuaie 

Ethiopia.Birr 1O1 

Faeroe Is...Dan. Krone 

Falkland Is..Pound* 


Fiji- 

Finland -. 

France. 

Fr. (Tty In Af.. 
Fr. Guiana..... 
Fr. Poo. Is_... 

Gabon. 

Gombio... 

Qarrrany 1E1. 


.... Dollar 
... Markka (6t 
... Franc 
...C.FJt Franc 
... Franc 
— C.F.P. Franc 
.... C.F.a. Franc 
.. Dalasi 
... Ostmark <OJ 


Germany tWl. i! Mark 

Ghana.. Cedi 

Gibraltar.Pound* 

Greece.-.. Drachma 

Greenland-.. Dan. Krone 


■W..0Q 

190.00 

1.0757 

274.59 

2.08B 

0.962 

7.593 

90.00 

351.75 

1.2368 

131.28 

62.645 

0.835 

351.75 

351.76 
74.50 

1.9668 

71.45 

351.75 

351.75 
40 J 5 
40.00 

0.8531 

2.0024 

5.10 

8.7167 

177.72 

2.70 

1.00 

33.15 

67.20 

1.4286 

1.2092 

2.50 

262.56 

2.0461 

8.7167 

1.52 
0.9625 
5.4465 
7.035 

351.75 

7.035 

125.00 

351.75 

2.6316 

2.085 

2.483 

2.75 

1.53 
83.95 

6.7167 




VALUE OF 

COUNTRY 

CURRENCY 

DOLLAR 


Granada..E. Caribbean > 

Guadeloupe.......... Frano 

Guam.__U.S. $ 

Guatemala.. Quetzal 

Guinea Bieeau.Peso 

Guinea Rep-_Syil 

Guyana. .- Dollar 

Haiti..— Gourde 

Honduras Rep.Lempira 

Hong Kong ...Dollar 

Hungary.Forint 

Iceland.Krona 

India...i.. Rupee 

Indonesia-.Rupiah 

Iran.Rial fO) 

Iraq..Dinar til) 

Irish Rep-U.-Punt* 

i»rael.-.. Shekel 

Italy.Lira 

Ivory Coast-.. C.F A Frano 

Jamaica..Dollar 

Japan.... Yen 

Jordan.-.Dinar 

Kampuchea-Riel 

Kenya..Shining 

Kiribati -.Aust Dollar 

Korea iNtfn-Won 

Korea iSthj.Won 

Kuwait--Dinar 

Lao P'pleD. Rep... Kip 

Lebanon.Pound 

Lesotho-.Loti 

Liberia.. Dollar 

...D'nbT 

Liechtenst’n.-gw. Franc 

Luxembourg_Lux Frano 

Macao..Pataca 

Madagascar D. R.. Franc 

Madeira.Port. Escudo 

Malawi.Kwacha 

Malaysia..-.Ringgit 

Maldlve It. J Rufiyaa (Ol 

Mali Rp- Prone 

Malta..— Pound* 

Martinique-.... Franc 

Mauritania.. ouguiya 

Mauritius...... Rupee 

Mexico . : PesoilO) 

. 1 Peso 16 icont'd) 

Miquelon..Fr. Frano 

Monaco.Fr. Franc 

Mongolia.Tugrik -O) 

Montserrat..E. Caribbean S 

Morocco....Dirham 

Mozambique.Mot lea 

Namibia..S.A. Rand 

Nauru Is... Aust. Dollar 

Nepal.. Rupeo 

Netherlands.Guilder 

Noth. Arnos-Guilder 

New Zealand._Dollar 

Nicaragua.Cordoba 

Nigcrftp—C.F.A. Frano 

Nigeria .Naira (O) 

Norway ..._. Krona 

Oman, Sultanate or Rial 


Pakistan. 

Panama. 

Papua N.O.. 

Paraguay-. 

Peru. 


. Rupee 

.... Balboa 
.... Kina 

; Guarani <01 i2) 
" I Guarani 1m 1 i2) 
..... Sot 


2.70 

7.035 

1.00 

1.00 

40.7838 

22.8697 

3.0181 

5.00 

2.00 

6.594 

39.8705 

18.83 

9.9502 

697.00 

85.50 

0.31 

1J422 

35.95 

1424.00 

351.75 
1.7B5B 

241.10 

0,3585 

n^». 

13.0248 

1.0351 

0.94 

749.00 

0.291 

10.00 

3.9925 

1.0779 

1.00 

0.2961 

2.0565 

48.5475 

6.8545 

372.00 

93.79 

1.1214 

2J88 

3.93 

7.0S 

703.50 

2.3385 

7.035 

53.55 

10.2187 

148.25 
70,00 

7.035 

7.035 

3,3555 

2.70 

6.5918 

30.8882 

1.0779 

1.0351 

13.20 

2.783 

1.80 

1.3996 

10.05 

361.76 
0.6734 
7.2025 
0.345b 

12.86 
1.00 
0.768 
12 b. DO 
160.00 

1012.25 


Philippines -.— 

Pitcairn Is-. 

Poland__ 

Portugal. 

Port Timor._ 

Puerto Rico-. 

Qatar.. 

Reunion lie da la_ 

Romania. 

Rwanda...._ 

St. Christopher.... 

St. Helena..-_ 

St. Lucia -. 

St. Pierre..- 

St. Vincent. 

Samoa Western).. 

Samoa 1 Amo_— 

8an Marino.. 

Baa Tome ft 

Principe DR_ 

Saudi Arabia..._ 

SenegaL—.. 

Seychelles.. 

Sierra Leone. 


Singapore.. 

Solomon fa_ 

Somali Rep- 


South Africa.Rand 

Spain .Peseta. 

Span. Porta In N. 1 

Sri Lanka..Rupee 

Sudan Rep. Pound* 

Surinam -.—... Guilder 

Swaziland —.— Ulnngeni 

Sweden.Krone 

Switzerland—.. Frano 

Syria.-.Pound 

Taiwan -.Dollar (01 

Tanzania.Shilling 

Thailand.Baht 

Togo Rep.—.- C.F.A. Frano 

Tonga is-.Pa'anga 

Trimaad & Tobago Dollar 

Tunisia.Dinar 

Turkey.Lira 

Turks ft Caicos-.... U.S. 9 
Tuvalu.Aust. Dollar 


CURRENCY 

, Peso 
NJL Dollar 
Zloty (Oj 
Escudo 
. Escudo 
, U.S.6 
RiyaJ 

. FT. Frano 
. Leu (O] 

Franc 

E. Caribbean S 
Pound* 

E. Caribbean 9 
fr Franc 
E. Caribbean 8 
Tala 
U.S. 9 
It. Ufa 

Dobra 

Rival 

C.F.A. Franc 
Rupee 

Leone 10) (141 

Laone (C) (14) 

Dollar 

Dollar 

Shilling 

Shilling 

Rand 

Peseta. 

\ Sp. Peseta 

Rupee 

Pound* 

Guilder 

Ulengeni 

Krone 

Frano 

Pound 


Utd. A'b. Emir.., 
Uld. Kingdom- 
Upper Volta-... 

Uruguay-.—. 

U.S.8.R._ 

Vanuatu ...-_ 

Vatican 

Venezuela.. 

Vietnam..—. 

Virgin Is. Br._ 

Virgin is. u.s... 

Yemen...-..-..., 

Yemen PDR. 

Yugoslavia. 

Zaire Rp.—, 

Zambia—.- 

Zimbabwe—..... 


.Shin ins iS.lmfi 

Shilling i5.2nd) 

..Dirham 

_Pound Sterling* 

..C.FA Franc 

Peso till 
.... Rouble 

__ Vatu 

Aust. Dollar 
..... Lira 

...... Bolivar 

Dong iO> 

—~ uls. 3 

..... Wlwi 
— Dinar 
.... Dinar 

..Zaire 

.... Kwacha i!5i 
..Dollar 


. VALUE OF 
DOLLAR 

9.422 
1.3996 
' 86.85 

93 75 
! da 

: 1.00 

1 3.6397 

j 7.035 

1 4.47 

I 92.84 

, 2.70 

3.52 
■ 3.70 

I 7.035 

' 8.70 

• 0.789 

1 1.00 

I 1424.00 

J 41.9219 

3.4405 
1 551.75 

6.7024 
1.2343 
1 2.401 

2.069 
1.0807 
15.2064 
6.55 
1.0779 
, 131.28 

151JB 
21.385 
0.76 
1.7B5 
1.0778 
7.526 
3.0365 
j 3,853 

• 39.89 

f 9.80 

. 23.00 
I 351.75 

1 1.0551 

2.400 
0.6331 
192.40 
1.00 

I 1.0351 

I 109,17 
I £28.16 

3.672B 
I 1.53 

351.75 
26.12 

• 0.707 
113.687 

„ 1.0351 

1424.00 
4.3938 
2.18 
1.00 
1.00 

4.SWS . 
' 0.3493 

67.1.38 

, 5.8822 

1.1859 
0.9671 


Nl * t t"* Market rate, • U.s. dotlars per NsOonal Currency unit, (o) Official ran. tel Commercial ran. ft) RntHritl rate, til Envoi— 

o«mg roie fixwJ daily by Central Bank of Egypt for Importers. Exporters. Tourists. (2) Paraguay operates e two-tier system: o—imports, exports end naveny, 
m«ni hanuctions. m*lll ether vansectlons. (3) Chlie—-devalued June 14, to be adjusted downwards by 0.8 per cant rnonUvfy (or tbs un 8 asonthA (41 
aSBhcentL l iM^H d mh.i.?* *{*? ’■ <S) Au 9 u “ 09«nda adoqis ■ two-tier eysum: 2nd window for ean-unumdst imports and prwsto sectcn- 

toSkTreSiTSLSLrrV . *5* Pre'erent'al rata cnangod to Controlled WW'Nl esaentiel Imports. Exoorts and soma Debt lopsvmums. (7) Chile; Central 

rale ni? i»jd UCl L Oc,ob ® r 61 fi® llv,o: local Banka not cocrjunri in Imm martut UFN. {ici MaxiCO: Froomaricut 

Looiie- Dual ^ nil?! 1 ~°**^ be , r Q JS 1982. {«) Sudan devalued by 31pc Novumbcr 15. (13) Urugujy: No.omtWf 29 Puso oliowud to Beal. |14 )&iwra 

SDR. ' Mlcwlivo Decembor 21. 1SE2. official lor essential imports commercial fortnightly oucuun of f.s. (IS) Zambia: Jinuaiy B 20pc davomsilan against 















































































































